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THE MONEY MARKET. 


Money this week has been in short supply, and 2} to 2} 
per cent. was paid on Tuesday and Wednesday. It is not 
clear how the stringency arose, and though callings by the 
clearing banks was the usual explanation, it hardly seems 





adequate. 


Possibly the withdrawals of the French bal- 


ances, which gave rise to the month's gold shipments, are 
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the true cause of the shortage of money. Discount rates 
were a little higher than they were earlier in the month, 
three months’ bills being quoted up to 24, per cent. This 
rise was largely psychological, being due to the gold losses 
to France, and was checked before it had gone very far by 
the improvement in sterling registered this week, and by 
the small supply of bills now in the market. Money also 
became easier on Thursday. 
* * * * 


This week’s sudden improvement in sterling against the 
franc coincided with the opening and closing of the sub- 
scription lists in Paris for the shares of the Bank for Inter- 
national Settlements. This makes it clear beyond doubt 
that the preparation for mobilisation of funds by would-be 
subscribers to the issue was the cause of this month’s 
withdrawals of French balances from London and the 
consequent loss of gold. These circumstances are dealt 
with in greater detail in a subsequent ‘‘ Note,’’ which 
shows that the total amount of application money paid 
over to the Banque de France was equivalent to 
£63,000,000, or to over five times the sum of £11,500,000 
which has lately been withdrawn from London in gold. It 
is understood that the Banque de France is arranging to 
return to unsuccessful applicants the bulk of their money 
at once, and the City is consequently wondering what 
chance there is of London recovering at least a portion of 
her gold losses. 

* * * * 


This, of course, is a possibility that must not be ruled 
out, and some authorities are inclined to hope that some of 
the gold will eventually come back. It is, however, by no 
means certain that, even if the funds released after the 
allotment of the B.I.8. shares are reinvested abroad, gold 
shipments from France will necessarily take place, or that 
the gold will not go to Berlin or Brussels instead of 
London. On the whole it seems wisest to write off the lost 
£11,500,000 altogether, and for the market to readjust 
its ideas accordingly. The week’s general improvement in 
the foreign exchanges, which lifted the dollar rate to 
$4.86} and the mark rate temporarily to 20.374 mks., or 
comfortably above the export gold point, will assist this 
process of readjustment. For one thing, unless an un- 
known buyer intervenes, there is a fair chance that the 
Bank may secure the bulk of next week’s Cape gold 
arrivals of £442,000, though Thursday’s reaction against 
sterling in the Berlin exchange shows that Germany may 
once more be able to bid for the gold. 
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The week’s Bank return shows that the Bank’s gold 
stocks have fallen to £158,444,000, which is £6,059,000 
below the highest point for the year, touched a 
fortnight before. The shrinkage is due to the French 
withdrawals, offset to some extent by the final arrivals 
from Australia. Even so, the Reserve still stands at 
£63,749,000 and the Proportion at 543 per cent., figures 
which are amply high enough for our needs. This places 
the gold losses in their proper perspective. 


NEW YORE. 

Our New York correspondent cables :—Wall Street ex- 
pects the American portion of the Reparations Loan to 
give $80,000,000 in actual receipts, with an even larger 
face-value offering, depending on the price. Morgan’s 
have made an allotment of 16,000 shares of B.I.8. Bank 
stock among 100 banks at par, the price and number of 
shares depending on the size and importance of the banks. 
No public offering is likely. There is a general belief that 
Hoover will sign the Tariff Bill if it is passed in its pre- 
sent form, and, while it is not liked on Wall Street, there 
is a feeling of relief at having it settled. The bond market 
is creeping forward with the further weakening in money 
rates, but no movement is likely in discount rate in ad- 
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been fairly heavy, and a Japanese loam pal issues have 
Brokers oans fell off 8 millions, 67 millions of — 
tion stock rights in the week offs Subscrip. 


etting th 
The Reserve System diseount rate ms ho . 


ernment securities remain u 
millions, mostly on sales by 
agreements, while total credit 
millions, with the ratio at 83.5. 


ah THE STOCK MARKETS 

e week in the stock markets was dull and 
Gilt-edged held their own, with a little to ae. Ban 
new issues, of high-grade character, were absorbed in 
satisfactory fashion. Home rails touched low points for 
the year, in some cases, on 


further unfavourable 
traffic figures, and Argentines suffered as a result of the 


decision not to pay interest on Cordoba Central 

debenture stock. The public’s attitude to industrials wes 
apathetic. Tea and rubber shares were lower on balance 
and the undertone of the oil market was less substantial, 
despite the satisfactory dividends recently declared by 
some of the leading companies. The mining markets were 
quiet, but little selling took place. 


THE COMMODITY MAREBTS. 

Industry has been doing little more than mark time. In 
most districts the coal situation remains unrelieved, but 
there is a shade of improvement in the Glasgow area. 
Apart from the plate and sheet sections, the iron and steel 
trades are doing little business, but it is said that British 
works are once more displacing Continental producers from 
the home market for semi-finished steel. Stagnation in 
the Lancashire cotton industry continues widespread. 
Owing to the wages dispute, Yorkshire is to a large extent 
prevented from benefiting from what appears to be s 
definite improvement in the wool textile trades. The 
timber trade is active. The hide market is steady, but 
there is not much bulk business in leather or footwear. 
Vegetable oils and oilseeds are in general a quiet market, 
Wheat has gained very slightly on the week. 


THE FOREIGN EXCHANGES, 
Irregularity with only moderate activity marked the 
Foreign Exchange market during the week, but at times 
business revived for short periods, especially in the franc, 
which fluctuated a good deal. New York, after hesita- 
tion, moved in our favour to 4.863. Montreal was better 
by 3 at 4.863. The Paris rate rose from 123.86 to 123. 
for reasons discussed elsewhere. Brussels was weaket 
at 34.823, Lisbon unchanged at 108.30, while Milan 
lost a point at 92.70. Madrid again fluctuated rather 
widely, and moved from 39.80 to 39.95, after being , 
high as 40.00 and as low as 39.64. Amsterdam lost : : 
12.083, as did Berlin at 20.363 after 90.37%. nes = 
moved sharply against us at 25.11§, as _—- ys 
25.12% last week. Stockholm was better at 18. 4 “ 
was fairly steady round about 53d., Buenos —_ wha 
at 427d., and Montevideo 3d. at 454d. In the a / 
the rupee was firmer at Is. 53id. The ie 034. In 
changed at 2s. 049d. Batavia lost a point at nye 
the forward market New York was more wante Let — 
narrower discounts of yy and #, cent. Paris — ~ 
7 and 12 centimes discount to 24 centimes — at 12 
both periods. Milan was 4 little more in wr all 
and 30 centesimi discount against 13 = - pote 
Madrid was in better demand at 2} om ne ne 
premium, against 1 and 4 last week. — — as he 
against us to 3 and % cent discount, = eal 
proved to 1} and 3 pfennigs discount. . aed. 
saw a fall of 2d. in both spot and iat Sas alk 
18,%,d. respectively, chiefly owing to —* tag thea 
ness in China and lack of support omy the United 
combined with steady, if small, selling bY tinea, Hone 
States. The China silver exchanges ~9e 14. at 1s. 104. 
Kong losing 3d. at 1s. 5}d. and Shangha: 74. 
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THE GOVERNMENT 


use of Commons has been engaged most of this 
eek in discussing in one form or another the problem of 
: loyment and the state of trade, and in the latter half 
mo week the resignation of Sir Oswald Mosley, as a 
: test against the Government's refusal to adopt a more 
oe policy, has precipitated a political crisis which may 
a sibly lead to an appeal to the country. It is true that 
te was vitae to nag cm aoe a - wor yo 
; hat debate is to be included in the story of the 
0 4 although the Bill covers an immense variety 
of topics, the chief arguments, whether of criticism or of 
defence, were as to the effect upon industry of the new 
taxation which the Budget imposes at a time of depres- 
sion and of difficulty. 
It is natural and proper that the House of Commons 
should concentrate on this problem, for the unemploy- 
ment figures have mounted week by week, at a time of 
sear when they should be showing some improvement, 
to the neighbourhood of 13 millions, which is nearly 
half a million higher than six months ago, and, except for 
a short period during the coal strike, can be compared 
only with the level reached in 1921. It is true that the 
sharp set back of trade is a world-wide phenomenon, but 
this makes it none the less imperative that each country 
should devote its utmost attention to dealing with its own 
problem. Speakers of all parties, except those of the 
extreme Left, concurred in the opinion that, although un- 
employment might thereby be increased, the rationalisa- 
tion of industry was essential, and the extent to which 
quack remedies have gone out of favour was illustrated by 
the fact that even Mr Lansbury, of Poplar fame, though 
paying lip service to the doctrine that in the last analysis 
nothing can cure unemployment short of universal 
Socialism, concurred in the view that rationalisation was 
necessary, and clearly implied that it is as impossible to 
get rid of the burden of the national debt as to abolish 
the social services. Another section of the House had, 
of course, their protectionist remedy to offer, but no one 
was able to explain how this would help our cotton and 
other export industries, or, if adopted over a wide field, 
avoid doing more harm than good. Indeed, this discus- 
sion moved the Times to observe that ‘‘ neither protec- 
tionist nor free trade, neither mainly exporting nor 
mainly importing countries are immune from unemploy- 
ment"; and to add that ‘‘ the percentages of the popu- 
lation unemployed are, in the United States 4.8, in 
Germany 4.4, and in Great Britain 3.8.’’ We agree with 
the Times that the experience of one country may afford 
ho analogy whatever for dealing with the economic con- 
dition of another; it is this consideration which lends 
point to the request that we should be told how safe- 
~ can cure unemployment, seeing that the worst 
a. trouble is to be found in what Mr Kingsley 
ats called the ** quite unprotectable trades.”’ 
neice =. enced to Pee! F asrcaguan — 
: ors, 1e protectionists did not make Mr 
— 8 story anything but disappointing, and although 
ts ae that there are 100,000 people directly or in- 
ment vinden oe on schemes sanctioned by the Govern- 
capital ¢ ependent of the railway scheme) involving a 
£8,009 > ae ape spread over a number of years of 
the problem’ he admitted that anyone who assumed that 
bind was me be solved by any expenditure of this 
ramme ving in a fool’s paradise. Whether this pro- 
Thether the — speeded up as much as possible, 
and whether otha been delay in starting these operations, 
the dibite er specific projects mentioned in the course 
the diseusg: could have been more rapidly launched, 
tances, « did not really elucidate. In the cireum- 
"48 the a Most important point in the opposition case 
tapanetea that the employment problem had 
bY thoge oh by the Budget. This was advanced both 
Govemment Rasy. that in present circumstances the 
framme tthe: ould suspend its debt redemption pro- 
€r than impose new taxation at all, and by 
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AND EMPLOYMENT. 


those who are of opinion that Mr Snowden should have 
added to indirect rather than to direct taxation. 

The Chancellor, stating his case far more moderately 
than many of his supporters are accustomed to do, never- 
theless, seems to us to minimise unduly the harmful 
effects of taxation. Mr Churchill and his supporters, on 
the other hand, while quite justified in arguing that an 
increase in income and surtax has some harmful re- 
actions on industry, put their case too high. Nothing has 
happened since 1927 to lead us to question the conclusion ° 
reached on this matter by the Colwyn Committee. Both 
the majority and the minority of that Committee agreed 
that income taxes do not directly affect the prices of 
commodities. They recognised, however, that they tend to 
diminish savings. To what extent this happens depends 
on how the money is spent. If the revenue so collected 
is used for the repayment of debt, it is probably reinvested 
and is not lost to the nation’s total savings. But even 
this transfer tends to handicap speculative and pioneer 
enterprise and to increase the resources seeking invest- 
ment in safe securities. On the whole, the Committee 
took the view that income tax had not been a factor of 
major importance in comparison with the wider causes 
which have affected our export trade. It was quite properly 
emphasised, however, in the course of the debate, that 
additional direct taxation, in so far as it falls upon profits 
set aside to reserve, diminishes the resources which, to 
use a trans-Atlantic phrase, are ‘‘ ploughed back ’’ into 
business, and thus restricts the flow of capital into indus- 
try through that channel which experience has proved to 
be the most suitable and convenient way of developing in- 
dustrial undertakings. 

If Mr Snowden’s choice of direct taxes as the source for 
balancing his Budget has had the psychological effect of 
awakening the public to the burden of taxation, we have 
no regrets, for if we realise that we must cut our coat 
according to our cloth, Parliament is more likely to insist 
upon applying sound standards of criticism, instead of 
being carried away by lavish promises, whether in the 
form of indiscriminate and growing payments under the 
heading of social services, or the offer of bounties to 
selected agricultural or industrial interests. While the 
debate revealed no argument for departing from the policy 
of paying our way, it underlined very definitely the need 
of scrutinising expenditure with the utmost care. 

But if this is the state of our national finances does 
this not mean that the task undertaken by Mr Thomas is 
a hopeless one? At the last general election all parties 
competed for the opportunity to deal with the problem 
of unemployment and offered their respective cures. It 
fell to the lot of Mr Thomas to make good his promise. 
If we would be fair, we must admit that no Government, 
however active it had been in this field, could have pre- 
vented this country from feeling the effect of the world- 
wide depression that has since occurred. But it is open 
to the critics of Mr. Thomas to claim that more could 
have been achieved than he has attempted, and it is 
open to them to claim that action could have been taken 
without involving an undue additional strain upon the 
resources of the country. The Government has increased 
and enlarged the range of unemployment benefit, it has 
loosened the conditions for obtaining benefit and has 
widened the scope of the pensions acts in cases for some 
of which, at all events, it is difficult to plead extreme need 
or urgency. The most valuable idea behind Mr Lloyd 
George’s scheme of a year ago was that instead of adding 
to the eleemosynary payments which we are to-day in- 
creasing, we should set the unemployed to work to pro- 
duce something of value to the country. Has this sound 
conception been exploited by Mr Thomas to the extent 
that the occasion required ? 

To this question Sir Oswald Mosley apparently returns 
an emphatic negative. At the time of writing, his 


memorandum has not been made public, but it is 
generally assumed that he has proposed a scheme of 
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capital works involving the expenditure of some £200 
millions of capital, coupled with the immediate raising 
of the school age and the lowering of the pensionable age. 
His programme has been rejected by the Government on 
the grounds that the additional money cannot be found 
for pensions and raising the school age, and that loans of 
the magnitude proposed required for his public works 
are impossible to-day. When the full facts are disclosed, 
it will also probably be found that the great administra- 
tive difficulty of getting capital undertakings quickly 
under weigh were vital considerations in the Govern- 
ment’s decision. We may, however, assume that it is 
the contrast between promise and_ performance, 
enormously accentuated as it has been by the downward 
trend of trade, rather than the nature of the Mosley pro- 
posals themselves, that is responsible for the support that 
he has received and made his resignation a serious 
menace to the Government. 

But it is also clear that no party is as sure as it was a 
year ago that it can deal with the situation on party 
lines, and it is significant that the hint in the Com- 
mons of an internal truce on the tariff question and a 
renewed suggestion in the Lords for an all-party confer- 
ence on unemployment aroused an immediate interest. 
The idea propounded a year ago that a “ jolt”’ 
administered by a large programme of public works would 
reduce a high steady figure of unemployment to a lower 
level and increase internal purchasing power obviously 
has to be modified when the country is caught in the 
swing of a major world-wide recession. But if for the 
time being we have to deal with a big increase in the 
numbers of the unemployed, it is surely urgent that we 
should endeavour to devise some other plan than that of 
merely maintaining these large numbers in idleness. If 
only the House of Commons could disencumber itself of 
the entanglements of party tactics, the emergency should 
be dealt with by discussion and agreement. It certainly 


cannot be resolved by arousing again the bitter passions 
of a General Election. 








M. BRIAND’S PLAN FOR EUROPEAN PEACE. 


Is there any hopeful method for exorcising war from 
Europe and establishing peace and confidence for her 
peoples, other than by drawing together in a closer circle 
of contact and co-operation? M. Briand, after years of 
first-hand study of Europe and her problems, long ago 
concluded that there is not. Last autumn he chose the 
occasion of the annual Assembly of the League of Nations 
for elaborating his idea of a United States of Europe, and 
the result was a unanimous invitation to M. Briand from 
the twenty-seven European States, represented at the 
Assembly, that he should draw up a memorandum for 
presentation to and discussion by the European Govern- 
ments. This memorandum has now been produced and 
published. 

When M. Briand flew his kite at Geneva, several serious 
objections were promptly raised. The mere phrase ‘‘ the 
United States of Europe ”’ suggested the idea of a close 
federation connoting a surrender of individual national 
sovereignties, for which the world is not ready. It sug- 
gested, too, the idea of separating the world into hostile 
economic units, and it even conjured up in some minds 
the establishment of a rival institution to the League 
of Nations. Such main initial fears are dissipated by 
the document issued this week. It is not unity but 
union—in the sense of effective co-operation—at which 
M. Briand aims. No sacrifice of national sovereignty is 
asked. On the economic side customs unity—if the pub- 
lished summary may be accepted—is not mentioned, 
although, of course, M. Briand’s plan might lead logically 
and eventually to that; in which case Britain in her dual 
réle of member of Europe and member of the British 
Commonwealth would have to think twice or thrice. 
Finally, as regards the League, the ‘‘ subordination ’’ of 
the newly proposed institution to the League is em- 
phasised, and the provision made that only European 
members of the League should be admitted to the new 





organisation. Europe, M. Bria 
“* regional entente ”’ existing in Conformity with 4s: 

21 of the Covenant and ‘ within the - cher 
League.” The machinery Suggested odtiaists of — 
authoritative European Conference repeesentatine 7 - 


Governments; (b) an executive body in the fo 
Government Political Committee ; and hk, 
Among the subjects outlined for discussion and C0. 
tive effort are ‘* general economy ”’ (by which ic Opera. 
the furthering in Europe of the aaaieatn - Theant 
policy), communications and transit, Seats tee 
hygiene, inter- Parliamentary relations, ete, i 

Were such a plan as that whic 
succeed in the fullest sense, we should expect two maiz 
advantages to accrue. There would be established 
Europe the machinery of continuous consultation and bh 
operation on European problems, such as should prove 
capable of smoothing out many of those difficulties, mis 
understandings and irritations, which so often threaten 
to be the source of a real menace to the general peace, 
Secondly, the League, burdened with a volume of world. 
wide problems, would be the stronger and the more eft. 
tive for possessing inside its organisation a subording: 
League (consisting of its own members) whose exclusive 
efforts were concentrated on furthering the dual cause 
establishing security, and organising economic recoven 
in just that part of the world where these two problens 
are the most baffling. If there is any conceivable chane 
of these two results being achieved, then it is the clew 
duty, as it is the clear self-interest, of every Goven. 
ment in Europe to make what contribution it can toward 
bringing M. Briand’s dream to fruition. Nor do we 
why, if the plan in its initial stage shows sufficier 
signs of practical possibility, the British Governmer 
should withhold any jot or tittle of its maximum suppor 
There are those who think that Britain's co-operation 
a Pan-Europa would be awkward for the British Empir 
To them we would recall the fact that at this ven 
moment a seat is being kept vacant for Canada a 
another regional organisation, the Pan-American Unio 
which, incidentally, does not even happen to be co-ori: 
nated with the League of Nations, although all excep! 
three of its present twenty-one members are also member 
of the League. No one, surely, supposes that wher 
to-morrow Canada takes this seat, the British Empire ™. 
be disrupted, or even impaired in prestige. A fortiori, ther 
need be no fear for the integrity of the British Empire U, 
the day after to-morrow, the United Kingdom and oe 
Irish Free State take their seats in a Pan-Europet 
Union, specially designed to be within the pongo 
the League. British interests and European in — 
point in one and the same direction—always tig 
that M. Briand’s plan approaches the problem from t 

g le. ia ts ? 
eee ton impression is that this ba nage 7 
fulfilled. In the forefront of his ‘* Principles i vw the 
tion ’’ M. Briand puts “ the need of subord 7 
economic problem to the political. re eee 
right, since the tariff walls which are hae pg aa 
economic growth like the thongs that bin : ae cal 
feet are expressions of political disunity ae te and tari 
whit as much as armaments are. Arma veld to-day, atl 
are the greatest problems facing rt The task of th 
Europe is the locus classicus of — al problems should 
League in approaching both these eg v sideration in} 
be effectively assisted by their imitia we esentatives @ 
subordinate council chamber where the re ort on com 
the nations most concerned can meet topet right —the 

d. So the angle of approach 18 Ng ats 

mon ground. 5; to the other reassuring a 
political mg, 0 ape dare before, the Memorandu® 
which we have mentioned ti al sovereignty and ? 
insists on the retention of nationa’ atory aims towaré® 
terms eschews all hostile or discriminator} 


nd Proposes, is to be 
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choose her fate. To unite in order to live and prosper; 
that is the necessity which confronts European nations 
on Mitodav.” Flamboyant words, perhaps. But who will 
ms (i be bold enough to deny their justification when he looks 
nc out upon a Europe plunged in economic depression, 
ew Mil fettered with economic restrictions, impoverished by war 
m- fag burdens, war preparations, and obstructed by the lack of 
ris Milco-ordinated effort? Who, equally, will deny their 
sx JM urgency when he reads in the very newspapers which 
er fi contained these proposals, the speech of one of Europe’s 
ett MM greatest rulers in which armaments and national egotism 
or. flare beld out as the most ‘* beautiful treasures ’’ of a 
) in MB civilised nation. At the psychological moment M. Briand 
ire. HB has given the Governments of Europe something concrete 
er) Mato work upon. If there are real statesmen in Europe 
on fm to-day, his spade-work will not have been done in vain. 
100 
yr 
cept 


bers 


‘0M SINGLE PREMIUM POLICIES AND THE 
Me BUDGET. 


a To assist the individual in the evasion of taxation is no 

_ ggpatt of the function of life assurance institutions, and 
rd there is little doubt that the great majority of British life 
all offices will welcome the recent action of the Chancellor of 
dolla? Exchequer in putting a closure to a method of obtain- 
thes relief from surtax which has been increasingly popular 

in recent years. 

The main features of the single-premium surtax-saving 
policy are too well known to necessitate any detailed ex- 
planation at this juncture. It will be remembered that 
the policyholder pays but a small proportion of the pre- 
tuum in eash, the balance being advanced by the assur- 
‘nee company, and the subsequent payments of interest 
0 the loan rank as a charge on income for surtax assess- 
cary Originally the policies usually took the form of 
' —— with-profit endowment assurances, and, in 
hish-vitdi’ of whole-life assurances ; and, apart from the 
5 fa : ing security obtained, the sur-tax payer obtained 

ie ete of life cover. During the past two years, 
class hag * ‘age proportion of the total business of this 
col Mon g mend ad transacted by certain assurance companies 
— the s tern of fie owment basis—that is, a policy, usually for 
ints Mall, but sowidl ears, containing no life assurance cover at 
du TM the ¢ Providing for the payment of the sum assured at 
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nd 2 op ‘denen of the term with suitable payments on death 

vard® tractive f *r in the interim. Thus the policy had no at- 
Surtax, *atures, save as a means of obtaining relief from 

ver The b 

t wit revealed larity of single-premium policies is clearly 


ria’ Suppiem, ¥ the figures in the table from our Insurance 
true ai moe A of last year, shown below, which gives the 
cisive Nea in whieh te received for each year since 1924, the 
1d HE figures Heo the policy made its initial appearance. The 

© past year are not yet available, but it is 











a 


almost certain that the increase shown over the period has 
been maintained :— 


Single Premiums 


Received. 

£ 
BEDS ciddidictstisicitnipiis 3,211,868 
TT, Sa oe 7,245,091 
| UTERO tne 6,466,359 
DT sipuldhiiembuboindaste 9,679,223 
TEED scctieptichecesnsdteiaans 11,792,123 


It does not follow that the whole of the single-premium 
policies effected during the past six years have been for 
the sole purpose of evading surtax, but there is little 
doubt that a large proportion owed their origin to this 
reason. From the point of view of the State, the loss of 
surtax revenue may be conservatively estimated at 
£500,000 in any one year, although it must be borne in 
mind that, in the case of policies involving some element 
of life assurance—endowment assurances, or whole-life 
assurances—there is some possibility of gain to the Ex- 
chequer. Should a claim arise by premature death the 
enhanced value of the assured’s estate would result in an 
increased revenue through the medium of death duties. 

The attitude of the life offices towards the single-pre- 
mium tax-saving policy has been curiously mixed. As is 
well known, a large proportion of the total business was 
completed by one office, but, whereas a number of com- 
panies were prepared to accept business of this type, 
others steadfastly refused to countenance the practice in 
any shape or form. Perhaps the most general attitude was 
that of accepting such cases somewhat reluctantly at a 
slightly higher rate of interest than that normally charged 
for loans on policies. 

The increasing popularity of the single-premium tax- 
saving life policy, coupled with the innovation of the pure- 
endowment type, naturally caused anticipation in the 
minds of life assurance officials of action by the Inland 
Revenue authorities. During the past few months it was 
a fairly open secret that the Treasury were examining the 
whole question, and it was, therefore, no surprise to the 
life offices in general when Mr Snowden revealed in his 
Budget speech that the loophole was to be closed. 

In his speech, however, the Chancellor, while stating in 
no uncertain terms that steps would be taken to prevent 
any further relief by this means, left the exact provisions 
in some doubt, with the result that it was uncertain if his 
proposals were to be retrospective, or if they were to affect 
only policies taken out in the future. With the appear- 
ance of the Finance Bill, however, all doubt is at an end, 
and, if the terms of the Bill in their present form become 
law, there is little doubt that a large number of surrenders 
will inevitably follow. 

Under Clause 12 of the Bill no deduction is to be allowed 
in computing the total income in any one year for the 
purpose of surtax in respect of interest on any loan which 
has been applied, directly or indirectly, towards the pay- 
ment of a single premium in respect of a life policy or any 
similar contract. This is applicable equally to policies 
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already in existence as well as to policies effected in the 
future, provided, in the former case, that the loan was 
originally advanced by the insurance company. It is also 
intended that certain annual-premium contracts shall be 
brought within the scope of this Section, and it is definitely 
stated that any interest on borrowed money applied to- 
wards payment of premiums for whole-life or endowment 
assurances where the premiums are limited to a period of 
less than eight years, or where the premium payable in any 
one year exceeds 10 per cent. of the sum assured, is in- 
eligible as a set-off for the purpose of surtax assessment. 
Finally, there is a provision, the effect of which is appar- 
ently to continue surtax relief on annual-premium policies 


otherwise excluded to the extent only, however, of interest 
of £100 per annum. 


It will be seen that the terms of the Bill are extremely 
comprehensive, and, in our opinion, too drastic. We are 
forced to the conclusion that the Chancellor, in his efforts 
to eradicate an evil which, as we have shown, is relatively 
small in its effect, has laid himself open to a charge of 
unwarranted interference in the normal sphere of life as- 
surance. If the actual figures could be obtained it is 
probable that, excluding the pure-endowment ‘“‘ tax- 
saving ’’ policy, and bearing in mind the compensating 
gain through increased revenue from death duties, the 
actual loss to the Exchequer through the medium of the 
ordinary life assurance single-premium policy, would be 
found to be ridiculously small. The case against surtax- 
saving policies is thus based more on political grounds than 
on grounds of loss of revenue. It would, of course, be 
difficult to provide any adequate defence for the continued 
existence of the pure endowment single-premium policy ; 
but it is doubtful if the Chancellor would not have been 
better advised to confine his attention to this particular 
type of contract and possibly to the short-term endowment 
assurance. All other forms of single-premium policies con- 
tain the element of life assurance to such an extent that 
this, in itself, should constitute a sufficient reason for 
leaving their position unchanged. The suggested clauses 
regarding annual premium contracts will be even more 
strongly resented by all connected with life assurance, and 
it is difficult to see any justification for their inclusion. 
In this connection we are forced to exclaim at the unneces- 
sarily tortuous and complicated phraseology of the entire 
Clause, and particularly the use of the double negative in 
describing the modifications in favour of certain classes 
of annual-premium contracts. While we realise the neces- 
sity for adequate safeguards in a measure of this nature, 
the general effect is to render the particular clauses relating 
to annual-premium contracts almost unintelligible. 








INTERNATIONAL MOVEMENTS OF CAPITAL. 


One of the most satisfactory symptoms of the diffusion 
of economic knowledge is the steady transference of 
public interest from the merchandise balance of trade to 
the balance, visible and invisible, of payments. The 
question of the total balance of payments has been of par- 
ticular interest during the last few years, when immense 
international transferences of capital in respect of repara- 
tions and inter-allied debts have had to be pro- 
vided for, and when, further, some countries of first-rate 
economic importance, as, for example, Germany, have 
had an insatiable hunger for foreign capital, while others, 
France, for instance, have had a large volume of capital 
available for investment abroad. To this growing interest 
in the subject corresponds a steady improvement in the 
substance and arrangement of the data collected each year 
by the Economie Section of the League of Nations,* 
which are now presented in a form which renders them 
more nearly comparable. 

The position, on balance, in respect of capital move- 
ments and interest payments, of some of the principal 





* “Memorandum on International Trade and Balances 


of Pay- 
Geneva. 6s. 


[May 24, 1939 


. ° - i 
countries is shown in the followi tab] ah: 

on a much fuller table in the + Reet tg —— baved 
of the last two columns shows that Britain a 
addition to her investments abroad of $725 i ‘Sy. 
compared with interest receive so 


d from abroad of 
double that amount. America, on the other vars, 


vested much more than she received as interest :— 


CaPITAL MOVEMENTs AND NET PAYMENTS on Account o 
EST AND DIVIDENDs IN 1928. , 


























Million Dollars. 
i we 
Capital Movements. 
Long-term. Short- Balance 
ng-term Short-term] Total. Interest sn 
Dividends, 
Outward (—) or In- 
Outward.) Inward. ward (+) Balance 
We) 
United Kingdom ........ oka #3 dui — 1725 + 1.387 
_ | _© Wpameeccnmernanete 3,293 2,607 ~401 — 1,087 | + “eq 
Sweden...............ss000¢ 101 52 + 10 - 39 es 
Denmark ...............++. 48 90 — 42 oj - y 
Czechoslovakia ......... 133 84 - 3 =: fi M 
NOPWAY..........000e00eeees 24 70 - 11 + 3 - 
Roumania ................ 18 46 (a) + 28 - 4 
SINE ssceencesnnccoeseeses 17 46 + 89 + 118 - 3 
New Zealand (5) ......... 12 37 — 28 -_ 3 - 
South Africa (c) ......... 1 31 — 5 + 25 - WW 
India (d) .................. 53 51 + § + l - it 
Australia (¢) .............. pes ~. ae + 265(f)} -— 170 
Germany..........sccc.c008 486 906 +647 + 1,067 — 1% 
Argentine (g).............. _ 110 + 25 + 135 - iW 




















(a) Included in long-term figures. 
(b) Year ended March 31, 1928. 
(ce) 1927. 

(d) Year ended March 31, 1929. 


(e) Year ended June 30, 1928, 
(f) Net change in funded public det 


only. 
(g) Year ended September 30, 1928. 


Of all the countries whose official estimates were avai: 
able to the League, only the United Kingdom, the Unitei 
States, Holland, Switzerland, the Irish Free State ani 
Sweden enjoy a net income from foreign investments, 
but a private estimate quoted by the League place 
French net interest receipts for 1928 at 137 milla 
dollars, which would give her third place in the list. Th 
United Kingdom is by far the biggest recipient, though 
the figures given are not comparable with those of otbe 
countries, as they exclude interest on short-term invest 
ment and outstanding Government debts. It is pointed 
out in the Memorandum that the British income 
account of private long-term investments alone cover 
one-third of Europe’s passive balance of merchandis 
trade as recorded, and a larger proportion of that balance 
as it would appear if allowance were made for defects in 
trade statistics. The net income of the United ees 
interest account rose by $100 million during the = 
1923-28. The chief outlets for British capital are t 
British possessions in Asia, Africa and Oceania, net 
the share of South America is rapidly growing. ~ i 
States lending is increasingly directed towards ~— - 
Latin America, whose combined share rose from He 
cent. in 1924 to 82 per cent. in 1929, while the proporti 
lent to Asia and Oceania — in the same pe 
from 28 per cent. to 5 per cent. ‘ 
"The majority of countries are debtors, —— 7 
the biggest interest charge are India, the andl 
Indies, the Argentine, Australia, vagy ee — oe 
The following table illustrates the burden 
charges : — 
) PER HEAD oF 


INTER PayMENTS (—) oR RECEIPTS (+ 
a gigs PorpuLaTIon IN 1927. 


$ aT 

Australia ........ss00++0+s — 26:0 Hungary «sere _ if 

Zealand «.....++++++ — 27-2 Germany «re _ Oo 

New penepesrrn® — 92:7 Poland. «..--+ee000"" - i 

Argentina ......... cs — = ia. mgt +o 
ee ex 2 eee + 
SORE, reravenecnve ores — 3.8 i 

eoeecereeese investments © y: 


ipts on account of long-term 
+ Private receip a also have vel 


Brazil, Cuba, Chile, Bolivia and Chin | 
s ! 
pe regromie angel noticeable changes en 3 ore 
ears. Canada, who owes more than = cel 
en been steadily reducing her indebte 7: shout $ 
France is believed to have been Resa: She ved 
million annually in 1925-27, but this id were it 





ments, 1926-28. Volume II.: Balances of Payments.” 


& check in 1928, when large quantities of 8° 
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nch exports of capital were presumably 
ported Oe 1029, as the trade balance was passive and 

saber heavy flotations on the home market. Sweden, 
there ve pital-importing country in the years immediately 
apne ts ahs war has now become an exporter of capital. 
eee latest years for which data are available, 1927 

08, were years of exceptionally voluminous capital 
oa, as the following table shows :— 


FLow oF CAPITAL IN DoLLaARS PER Heap 
oF POPULATION. 


1926. 


Net OUTFLOW or IN 


8 


ustralia © ccccccce + 0-1 + ° -+ e + a 
re saponcene +147 +38 +179 +4168 
tine ama + 8-3 nes 4+ 12-7 bi 
_ socceccece + 9-9 + 2-4 + 8-1 + 12-5 
Seay s Xeclbehen . + 3:0 + 9-9 + 10-3 
Poland  bawsbinie +21 — 005 +17 + 3-9 

South Africa ....-- +27 +95 + 3:3 te 
Denmark seeeeeeee - 0-8 -f 3°4 + 3°2 + 0:03 
Yugoslavia ......+++ ra +06 + 2-0 m 
Roumania ....++++- ait + 0-5 + 0-3 + 16 
Japan .-sseeeereeeres + 1-2 + 2-1 + 0-4 a 
New Zealand .....- +23-0 +46°7 f— 2-0 pr 
Canada.....-+-+eeeeee =" - v3 = 2-0 ve , 
a... eoeee — 5:3 + 1-2 — 4-0 — 6-4 
US.A. coseeeneeseoese =_ 5-4 - 1-2 — 4-0 Pa 9-1 
Netherlands ...... a 3) ces a #4 % 3) 
Beanetl  wvcesscesees (— 12: — 12: _ 2. Rag 
United Kingdom] — 58 — 10 —12:2 —15°8 
. ending June 30th. Funded public debt only. 

t Yous tm September 30th. t Year ending March 31, 1928. 


ivate estimate. ; 
Esatuding Government transactions. Figure for 1925 probably 
too low. 


Particularly conspicuous is the increase in Australian 
borrowing, upon which we have had occasion to comment 
before, while Germany, Norway and Hungary also, in a 
less degree, expanded their borrowings during the two 
vears in question. New Zealand, on the other hand, in 
1927-28 turned a heavy inward capital movement into a 
small export. This was achieved partly by heavy pur- 
chases of foreign securities and still more by substantial 
short-term lendings abroad. 

The movements are mainly dependent on the supply of 
capital from the chief lending countries, and whereas the 
net capital export of the United States and the United 
Kingdom was in 1926 abnormally small, in 1928 that 
from the United States more than doubled and thay of 
the United Kingdom increased by nearly one-third. It 
was not until 1929 that European money began to be 
attracted on a large scale to New York for participation 
in the Wall Street boom, so that next year’s Memoran- 
dum may be expected to show some interesting changes 
in capital movements. 

The other invisible elements in world trade show no 
very marked changes. Shipping earnings in foreign traffic 
show a decline in 1928 as compared with 1927. No 
returns for the calendar year are, however, reproduced 
for the United States. Total maritime freight earnings 
for the world in 1927 are estimated at something over 
$2,175 million, of which $1,615 million were earned by 
European ships. Approximately $350 million of the tota! 
"as represented by passenger fares. Emigrants’ remit- 
‘ances to those countries which made returns for 1928 
ag most cases substantially higher than in 1927. 
ry expenditure was also considerably higher in 1928 
: rr ma the preceding year, for which the world total 

hder this head ig estimated at well over $1,150 million. 

: ese figures are all subject to a wide margin of error, 
a on the basis of them it is possible to make a rough 

mate of the proportion of world payments which arose 
diy invisible ’’ items of trade in 1927. Interest and 
ad ioe of twenty-eight countries alone, not 
Dearly $9 those of the United Kingdom, amounted to 
Ning. 000 million. This, with $2,175 million for ship- 
from Cent8s: $300 million for emigrants’ remittances 
and $1 isu the United States and the Argentine alone, 
UD to $5 pA for tourist expenditure, brings the total 

.»-- million, and every item in this total is sub- 
. thas! underestimated. World exports of merchandise 
billion me wt ®mounted to $31,808 million, so that if 
to somencvements be excluded, invisible items gave rise 
Payments. mo much more than 15 per cent. of total 


neighbourhood of 20 per cent. is suggested by the follow- 


ing table, based on totals which include movements of 
bullion: — 


PERCENTAGE OF ToTAL PAYMENTS AND RECEIPTS ON 
REVENUE ACCOUNT FORMED BY “ INVISIBLE” ITEMS IN 
LaTEst AVAILABLE YEAR. 


Credit Payments. Debit Paymente. 


(Exports). (Imports). 
% “Invisible.” % “* Invisible.” 
Argentine ............06 1 22 
CUM Wasantdbisccescose 28 34 
Czechoslovakia ...... ll 13 
Denmark ...........0... ll 7 
Germany ......s.0es00e: 12 21 
a teeendneonens 3 19 
Holland _.............. 14 1 
New Zealand ......... 6 21 
Sweden .......sssceeseees 15 4 
South Africa............ 3 23 
United States ......... 235 26 


Unfortunately the British estimates only show for each 
item the balance between debits and credits, so that the 
figures cannot be compared with those of other countries, 
and world totals are seriously impaired by the omission of 
the British figures. It is high time that individual 
countries should take a hint from this careful analysis by 
the League, and do everything ip their power to present 
items which represent over one-fifth of the international 
balance of payments with the fullness and accuracy that 
they deserve. 








THE NEWSPRINT SITUATION IN CANADA. 
(BY OUR OTTAWA CORRESPONDENT.) 


THE pulp and paper industry of Canada passed through a 
somewhat critical year in 1929. A drastic reduction in 
the price of newsprint, which was the fruit of overproduc- 
tion, seriously affected the prosperity of the industry, and 
the stocks of all the companies manufacturing it suffered 
a sharp decline. It is true that, during the year, the 
newsprint mills operated at 85 per cent. capacity, as com- 
pared with 82 per cent. in 1928, and the aggregate out- 
put showed an increase of, roughly, 15 per cent., but the 
profits earned by most of the mills showed a serious falling 
off, and practically nothing was available for the common 
stockholders of several important companies. Newsprint 
comprises the bulk of the exports of paper products, and 
the exports of it showed a gain of over 15 per cent. in 
volume, although their gain in value was only about 5 per 
cent. The United States, which takes most of Canada’s 
newsprint exports, was responsible for part of the in- 
crease, but exports to Britain and other parts of the 
Empire rose about 60 per cent. One notable feature of 
the year was Canada’s increase in her lead over all other 
countries as a producer of newsprint. In 1928 the produc- 
tion of Canada’s newsprint mills exceeded that of 
American mills by 67 per cent., but last year the 
American output was only half the Canadian. The sub- 
joined table, which gives details of the output, exports 
and imports of newsprint of the different countries of the 
world gives some indication of Canada’s commanding 
position in this particular field :— 








Products. Exports. Imports. 

BREED wecccgscensecscoencccces 2,729,000 2,511,000 ods 
United States ............+.. 1,392,000 19,000 2,421,000 
Great Britain ..............++ 636,000 108,000 408,000 
Germany ........cecesecessees 623,000 172,000 eve 
Su eiseandescesesbdnascocesen 286,000 57,000 ree 
EG 275,000 216,000 7,000 
Newfoundland ............... 256,000 258,000 eee 

i Prdssckcecencecovnscscesic 215,000 191,000 ‘ee 
URRGD cccvecseccccseeeser sence 210,000 13,000 214,000 
NOFWAY .....sesccccecercereoees 189,000 184,000 ese 
World total (including 

other countries) .......... 7,308,000 3,851,000 3,239,000 


90 per cent. of Canada’s output. 





t the ratio might be somewhere in the 


reduction in reading matter. 


ST oe ee 


But in recent months the problem of over-production 
has been aggravated as a result of the business recession 
in the United States, which provides the market for about 
The setback has been 
responsible for a considerable decline in advertising during 
the first quarter of the present year, and newspaper pub- 
lishers have felt it necessary to cut expenses through a 
Accordingly, not a few 
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American papers are substantially smaller than they were 
@ year ago. 

As a result of this situation, Canada’s exports of news- 
print for the month of March, valued at $12,918,086, 
although they were 34 million dollars above the figure for 
February, which is always low, showed a decline of 
$2,694,656, or 16 per cent., compared with the figure for 
March, 1929. The total volume of newsprint production 
for the first quarter of the present year, given by the 
Bureau of Statistics as 602,934 tons, is rather less than 
the 624,538 tons produced in the first quarter of 1929, 
and is far below the 733,968 tons which were produced in 
the last quarter of 1929 before the effects of the business 
recession began to manifest themselves. The newsprint 
manufacturers have reduced wages and resorted to all 
sorts of economies, but they still insist that they are 
unable to make adequate profits, and the records of the 
newsprint stocks indicate the pessimistic view of their 
plight still taken by the Stock Exchanges. 

‘he newsprint industry of Canada is now dominated 
by three large corporations, the International Paper and 
Power Company, which is controlled from Boston, the 
Abitibi Pulp and Paper Company, in which a Chicago 
group is heavily interested, and the Canada Power and 
Paper Co., which is under the egis of the Holt-Gundy 
group of Montreal. There still remain outside a number 
of smaller companies like Price Bros., the Brompton Pulp 
and Paper Company, and the Mersey Pulp and Paper 
Company, which recently began operations at Liverpool 
in Nova Scotia with the advantage of a mill on tidewater, 
but their contribution to the aggregate annual newsprint 
output is negligible compared with that of the three great 
corporations. 

Last autumn the Canadian newsprint manufacturers 
made a concerted effort to secure an increase in the price 
of newsprint to around $60, and their attempt was 
strongly backed by the provincial Premiers of Ontario and 
Quebec, who took the ground that, since many of the 
pulpwood limits were Crewn lands, they were justified in 
interfering to ensure returns for the industry which would 
enable it to pay decent wages and offer a reasonable 
standard of living to its workers. At one period the two 
Premiers hinted at price-fixing legislation, but they did 
not persevere with the idea. The newsprint manufac- 
turers might have gained their increase if they had been 
able to present a solid front, but the International Power 
and Paper Company had committed itself to contracts 
with the Hearst newspaper interests for large supplies of 
paper for several years at a price which is said not to 
have been much above $52. The other American pub- 
lishers were naturally averse to paying a price substan- 
tially higher than what the Hearst papers were paying, 
and when they stood firm against the manufacturers’ 
demands, and found support from the newspaper pub- 
lishers of Canada, the producers had to capitulate and 
accept a price of $55.20. They would only make it a 
provisional bargain for the first months of 1930, and have 
intimated to the publishers that the arrangement would 
terminate at the end of June. There have been frequent 
conferences in New York and Montreal between the news- 
print manufacturers and the publishers, but so far no 
agreément seems to have been reached. The producers 
want an increase of $5 per ton; they claim that the heavy 
capital expenditure entailed for a newsprint plant makes 
it necessary to maintain a high operating ratio if a reason- 
able réturn on the investment is to be earned. They aver 
that the operating ratio of 85 per cent. which prevailed in 
1929 was poor enough, but coincident with the lessened 
demand there has been an increase in daily capacity, and, 
during March, the newsprint mills were only able to 
operate at the very low ratio of 68.4 per cent. They 
argue that, as the United States is every year becoming 
more and more dependent upon Canada for its newsprint 
supplies, it would be better for the consumers to meet 
them halfway and permit a higher price which will enable 
them to tide over their present difficulties. They hold 
that, in view of the rapid depletion of the forest resources 
of North America the Canadian mills will sooner or later 
be able to demand and get their own price for newsprint, 
and that it would pay the newspaper publishers in the long 
run to remain on amicable terms with them. 
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The publishers, on their side, in opyos; 
crease contend that business conditions do oe 
it at the present juncture and that it cannot — ee 
until there is a real revival of Soneidened 


rs ros t . 
of advertising revenue. They Pte ag aps IDcreage 
that the capitalisation of a number of the oad accusation 


panies is too high in relation Ing com. 


to the actual capit; | inves 
and they feel no obligation to furnish penne en 
payment of dividends upon watered stocks. — 


charge there is some justification as at diderea st 
good deal of water has been injected into the a 
various prominent newsprint companies, and the ha 
been a peculiar recklessness about the expansion of be 
newsprint industry in recent years. Now, althou th : 
a belated move, the provincial government of hy 
which controls more pulpwood limits than any the 
administration, has announced its intention of etme 
the establishment of no more newsprint mills until the 
output of the existing plants can be profitably disposed of, 

Meanwhile the Financial Post of Toronto suggests tha: 
the .price dispute between the publishers and the “ 
ducers should be settled by a board of arbitrators i 
would command the confidence of both parties. The 
newsprint manufacturers would probably be agreeable t: 
a compromise, and, apparently, they have put forward , 
tentative proposal for an advance of $1 per ton 
July 1st and a further rise at the end of the year 
$57.50 per ton. Lately, in the hopes that some such 
compromise might be reached, there has been an upwari 
movement of the stocks of some newsprint corporations 
but there is little confidence behind it, as even an increas 
of $2.30 per ton would not enable most of the newsprin 
mills to pay dividends upon their common stocks afte 
making proper allowance for depreciation and reserves 
So the prospects are that the holders of Canadian news. 
print stocks will have to cultivate patience and await th 
revival of real business prosperity in the United States 
before they can hope for adequate returns on ther 
investments. 

But there is one alleviating feature in the situation. i 
happens that each of three great newspaper companies 
are owners of very valuable power sites whose develoy: 
ment and utilisation ought to yield very substantia 
revenues. The International Paper and Power Compan; 
has been responsible for gigantic power developments ot 
the Gatineau and other rivers and has been able to dis 
pose of its power at profitable prices. Now it is announced 
that the Abitibi Company is turning its attention to its 
power sites on the Abitibi River and has entered into 4 
contract with the Hydro-Electric Commission of Ontario 
under which the latter will buy 100,000 horse-power which 
the company will develop at Abitibi Falls. Under com 
petent management the power resources of the newsprint 
companies should become a steadily-increasing source © 
revenue and, unlike pulpwood limits, they are not of 5 
wasting character. 








THE STRUGGLE FOR FREER TRADE. 


The tardiness with which tangible results have ss 
the tariff reduction recommendations of the te i 
Economic Conference has caused increasing grote Be 
many countries and much hard thinking as to re law. 
of achieving progress. Interest 1s most raed sshish 
tariff countries, as is shown by the following ar'ie heercé? 
comes to us from an experienced Scandinavian 0° 


WHEN in 1927 the Economic Conference proclaimed 
it would be in the interest of the world as 4 _~ 8 . 
the individual countries to reduce economic | — * 
to move in the direction of freer trade, pallet 
Scandinavian countries generally and — nee 
supported this proclamation. These countries reget 
have more rigidly refrained from introducing - ae , 
creasing old, protective duties than any © 


hole benefit 
nations. They have, no doubt, on the w fully aware 


from their policy—a fact of which they are fully OF nie 
but at the pooed time certain branches of their econon”® 
life are suffering from the many protective 1 
troduced in other countries, and in partic 
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gumping practised by them. Those who suffer naturally 


tection; and public opinion is beginning some- 
, acai and to wonder whether it is right simply 
rn nothing in the face of the destructive measures 
0 


by other parties. 
ee ate has waited to see what might 
me out of the work for economic collaboration in Geneva ; 
Qs after the failure of the tariff truce conference, to 
pecs a real tariff holiday, as proposed by the President 
t the Board of Trade of Great Britain, faith in the 
League's work on present lines in the economic field is 
being shaken. The League tries to work by the common 
consent of all interested parties. But a reduction of 
tariffs will probably never be effected if the League has to 
wait for the approval of those who are shielded by tariffs 
and who think they benefit from them. Probably such a 
change in economic policy can only be achieved after a 
ferce political struggle, in which those who would benefit 
‘om freer trade must make their contribution and work 
through their political representatives. That a body of 
experts in Geneva should be able to effect this change is 
not to be expected. Geneva can provide the machinery 
for negotiations ; but it can hardly itself take the initiative 
in these controversial questions, particularly since there 
will have to be a struggle within each country, and the 
League can scarcely take it upon itself to provoke such 
struggles. 

But if Geneva cannot act effectively, who can? It 
would seem that those governments who are really inter- 
ested in the advancement of freer trade must boldly take 
the initiative. There are strong reasons in favour of 
common action on their part, and there is particularly one 
question that would seem to be suited for such common 
action—the question of measures against dumping. The 
practice of dumping is not always harmful to those who 
receive the dumped goods. Manufacturing firms in 
Holland and Switzerland and even in Great Britain have 
benefited in the past and benefit to-day from the fact that 
they get their raw materials at a lower price than their 
German competitors. But it cannot be denied that in 
many cases dumping is really damaging. It can, for 
example, be very disturbing to normal industrial activity 
if it is intermittent; and a guarantee that the foreigner 
will always supply the dumped goods at a low price can, 
of course, never be given. In the end, when the 
“dumper ’’ has destroyed the production of a particular 
commodity in the country in which he dumps, he may 
— the price and recoup himself at the expense of 

e consumer. 

To the economic harm which may be done by dumping 
should be added the psychological harm. Dumping is 
generally carried out with the aid of a tariff. The low 
price charged abroad is the result of export premiums. 
Sometimes—as in the case of agricultural produce ex- 
ported from Poland, Germany and France—there are open 
‘xport, premiums. The agriculturalist in the importing 
ane must feel it very unfair that his competitor 
thi e —_ to reduce his price with State aid. It is 
Ps rene of unfair competition which makes the 
ae : eaten on public opinion, at least in a 
me ry like Sweden. ‘‘ Unfairness ’’ becomes the best 

— in the armoury of the protectionist. 
cag nothing be done against this dumping? 
Ph ory in those countries which have tried to intro- 

dumping measures—e.g., Canada—shows that 


coe aaates are of little or no avail when taken by a 
am ©ountry. For any effect to be achieved, several 
ries m 


. ust act together. In a proposal regarding the 
Myre position put forward last January to the Diet 
Sy elieh eral Party in Sweden it was suggested that the 
Gomen svaneninh should get into touch with other 
dump n : with & view to some common step against 
hi sna 0 details of the proposal were given; but the 

wrope, gu pore to be that the freer trade countries in 
pethape 4 os a8 England, Sweden, Holland, Belgium and 
to those st zerland and Denmark, might make it clear 
will not mation which are dumping that the dumping 
be inf erated. Poland, Germany and France might 
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countries wguld take countervailing measures. These 
countries can point to the system adopted in the Sugar 
Convention of 1902. In this convention the protective 
duty on sugar was limited to an equivalent of six gold 
francs per 100 kilogrammes. If a country had a higher 
duty, as Sweden and Italy had, it was not allowed to 
export sugar in any form. 

To-day the three countries who, by means of protection, 
subsidise their export trade, might be asked to refrain 
from export in all cases where the protection granted is 
equivalent to an export subsidy. 

If the exporting countries refused to agree to an arrange- 
ment corresponding to that of the Brussels Sugar Conven- 
tion of 1902, then the protesting countries would have to 
carry out their threat. That would mean, inter alia, 
giving up the most-favoured-nation clause, as measures 
taken against some countries would not automatically and 
equally apply to all others. The Scandinavian countries 
have stood out for this clause more strongly than anybody 
else. But if no progress is made in the work for collabora- 
tion on the basis of this clause, it may be better to let the 
clause go. It may even be that the countries in favour 
of free trade must get together and investigate whether, 
in common action against the high protectionist 
countries, they may not even consider it advantageous to 
take some measures de combat. 

Some years ago it was suggested in Geneva that the dif- 
ferent countries should be classed in different groups 
according to the height of their tariffs, and that any reduc- 
tion of a duty by a given country should automatically 
apply only to countries in the same or lower groups, and 
should thus be withheld from countries which have very 
high duties. That would mean that any country which 
was contemplating an increase of its tariff would have to 
consider whether such an increase would bring it into 
a new group and automatically subject its export indus- 
tries to higher duties in foreign countries. The disadvan- 
tage of such a contingency would naturally tend to make 
exporters resist an increase in the tariff. As matters stand 
at present, exporters often fail to appreciate that they 
are in any way affected by an increase in import duties in 
their own country. Under the proposed plan their real 
interests would be brought home to them more clearly. 
Each nation would have to consider the repercussions of 
any modification of their commercial policy—how it would 
effect their relationship with important producing 
countries on the Continent, with the various members of 
the British Empire, and with the United States. 

The latter country would probably be included in the 
group of the highest tariff countries, and its manufactur- 
ing industries, which export a part of their produce, would 
no doubt, if any scheme of the kind suggested came into 
operation, be subject to higher duties than the same pro- 
ducts from countries with a low tariff or none. It should, 
however, at the same time, be pointed out that the U.S.A. 
might stand to gain from measures taken against dumping 
of agricultural produce. In the present state of the 
market, with a demand for cereals which remains station- 
ary or expands very slowly, the export of wheat, etc., 
at artificially low prices from Poland, Germany and France 
is to the disadvantage of the agricultural sections of great 
cereal-producing countries, such as the U.S.A., Canada 
and the Argentine. For these countries it would also be 
very necessary to consider all aspects of the problem be- 





ing. ormed that, unless they themselves stopped dump- 
€y could do in several ways, the protesting 


fore they decided in favour or against the measures taken 
in common by the “‘ freer ’’ trade countries. 
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It is not with any satisfaction that one contemplates the 
introduction of such a complicated commercial system 
as that to which the giving up of the most-favoured-nation 
clause treatment would lead, but it is worth considering 
whether it may not be more advantageous in the long run 
tw follow a road, however risky and difficult, which holds 
out some hope in the future than. to accept placidly the 
present conditions. It would, therefore, seem to be high 
time that those Governments which have the same 
interests should come together to deliberate on these 
questions, and on the possibility of common action. 





It 





Notes of the Week, 


Lord Beaverbrook and Mr Baldwin.—As we recorded 
last week, Mr Baldwin, in his recent speeches, has re- 
affirmed that the official policy of the Conservative Party 
is to exclude food taxes from the programme for the next 
General Election, leaving that question to be decided by 
a subsequent referendum in the case of a Conservative 
victory followed by a bargain with the Dominions on 
Imperial trade. Lord Beaverbrook, having long ago de- 
clared this to be unsatisfactory, has become increasingly 
restive, and has now taken the definite step of rejecting 
the referendum proposal. So the rift in the Conservative 
lute becomes complete. Mr Baldwin continues to tour 
the country with his ‘‘ Home and Empire ’’ campaign, 
outlining a policy which the Times describes as consisting 
of ** the immediately practical policy of Safeguarding with 
a postscript paying tribute to the desirability of the slower 
and more difficult policy of Empire Free Trade.’’ Not 
unnaturally, the relegation of his policy to a ‘‘ postscript ’’ 
is resented by Lord Beaverbrook, and a battle royal has 
been joined between the two camps into which the Con- 
servative Party is divided. Upon the result depends the 
fate of Mr Baldwin as leader and probably the fate of the 
Conservative Party for the next ten years. For who can 
believe that a Party going to the country with the 
‘“* stomach tax ’’ would have any chance of victory in 
these days of adult enfranchisement? Meanwhile, the 
eternal public discussion of the fiscal question continues. 
This week the House of Lords has taken its turn, and on 
Wednesday night debated a motion by Lord Elibank 
advocating an ‘‘ omnibus ”’ policy of Safeguarding, anti- 
dumping and Imperial economic unity—or, in other words, 
a whole-hogging policy of Protection and Preference. The 
debate, in which Lord Melchett and Lord Beaverbrook 
supported the motion and Lord Arnold resisted on behalf 
of the Government, proceeded for the most part on 
familiar lines. But it threw up one new and rather sig- 
nificant feature. The Marquess of Huntley proposed an 
amendment calling for a non-Party conference of all 
Parties to investigate causes of and remedies for unem- 
ployment, and Earl Beauchamp accepted the idea as one 
that commended itself to Mr Lloyd George and the Liberal 
Party. With the Labour Government in trouble over the 
unemployment problem and the Conservative Party split 
over their policy, Mr Lloyd George may not be the only 
political leader who finds the Marquess’s proposal 
attractive. 





Two Voices from Italy.—Fascismo is like the Scrip- 
tures: you can find authoritative texts in the Law and 
the Prophets for almost any doctrine you choose. Some- 
times it is the Duce himself who utters both texts in a 
pair of—are we to say ‘‘ complementary ”’ or ‘‘ contra- 
dictory "’?—pronouncements. Sometimes the oracle 
comes in a kind of antiphonal chant—the prophet saying 
one thing and some trusted disciple the other. This was 
the method adopted in the latest revelation, which was 
inaugurated by Signor Grandi on May 8th in the Chamber 
at Rome and concluded by Signor Mussolini on the 18th 
at Florence in the Piazza delle Signoria. Signor Grandi’s 
part was reasonable and precise and European, Signor 
Mussolini’s was flamboyant and vague and Italianissimo; 





and for the ignorant man in th 2 cpa 

trained to this futurist kind of Sain — hose Car is un. 

ordinarily hard to harmonise the two y USIC, It is extrg. 

hend any common theme. Signor Grandi w and appre. 

an account of the Reparations Conference ye , pondering 

and of the Naval Conference in London: yar € Hague 

of the former he emitted a sentiment which - are . 

improved upon by the best friends of peace ~ a Me 

struction. ‘‘ The treaties,” he submitted en 

eternal; but if we wish that they should codes 4 “ 
long as possible it is necessary to adapt them ~ a . 
and in good time with a sense of justice to ~ oie 
and new realities.’’ Again, he explained Italy's — 
pation in the Naval Conference of 1930, in re oo 
her abstention from the Conference of 1927 by one ~ 
clusion, during the interval, of the Multilateral Treaty of 
Paris for the Renunciation of War as an Tosmeent of 
National Policy—thereby publicly attributing, on behalf 
of Italy, that same fundamental importance to the 
Kellogg-Briand Pact as has been attributed to it, on 
behalf of the United States and Great Britain, by Pre. 
sident Hoover and Mr MacDonald. On concrete points 

his disappointment at the French reception of the Italian 
proposals of last autumn for Franco-Italian preliminary 
discussions was not unjustified ; his concept of “ parity ” 
as an expression of mutual trust and not a mathematical 
formula showed that he had got to the heart of the 
matter; and in sustaining the thesis that naval needs are 
not “* absolute ’’ but ‘‘ relative,’”’ he was taking what, to 
the mere layman, is the reasonable point of view. The 
one serious stumbling-block in his speech was his insist- 
ence upon reckoning by ‘“‘ global tonnage ’’; but such 
questions of technical methods are eminently amenable 
to adjustment. In fine, Signor Grandi’s speech—closing 
on the note that Franco-Italian co-operation was essential 
for Europe’s recovery—was an admirable overture to the 
publication of Monsieur Briand’s plan. And then, on the 
very day on which this French proposal for achieving 
European solidarity was published, the other voice in the 
Fascist. antiphony blared out: ‘‘ The Italian people, 
rather than remain prisoners within the sea that once 
belonged to Rome, would be capable of sacrifices far 
beyond the common.’’ ‘‘ To-morrow you will see an 
armed review of impressive character . . . because, 
although words are beautiful things, rifles, machine guns, 
ships, aeroplanes and cannon are still more beautiful 
.... What is bewildered Europe to make of the 
Grandi-Mussolini duet? 





The Week’s Events in India.—The past week in India, 
like the second act of a five-act tragedy, has contributed no 
essentially new development, but has seen an intensifica- 
tion of the forces and activities already at work. At the 
end of last week Mrs Naidu, the wearer for the time being 
of Mr Gandhi’s mantle, started for Dharasana with —_ 
fifty Satyagrahas. Stopped by the ane 
police with a force of some sixty strong, she — 4 
retreat, and finally fell to writing letters by the roadsi : 
where she remained for over twenty-four hours. Ultimately 
some 224 volunteers were arrested and remanded — 
week, and on Wednesday, after a mass attack two eye 
strong on the salt pans, Mrs Naidu and some of the is ni 
leaders, including Mr Gandhi's son, were arrested. - 
while another salt raid, which the police were i — 
ciently numerous to prevent, took place at Wada “3 = 
led to the arrest of over four hundred persons, SS 
police apparently only arrested those individuals = me os 
it quite impossible for them to do otherwise. - reer 
rage at Moultan, in connection with the attac ape led 
shopkeeper’s property for the payment of — he 
to 40 arrests, and bombs were also thrown wheter 
on the police in Madras. This growth of mo bene? 
with increasing use of explosives and ox noone - 
necessity for the employment of force by 7 ee ie 
disquieting feature of the se mpl yee , a 
the policy of the Government 18 orgs 
the Aes at Allahabad of the Working Com 10 
the Congress, which has practically aban wr ha 
fession of non-violence and has decided to org 
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rebellion in defiance of the law. Its resolutions in- 
open, hoveott of foreign cloth and of British financial, 
clude se and shipping companies, and propaganda for the 
eco of taxes. In consequence the Government, 
aad has hitherto treated the Congress policy as not in- 
eer unlawful, is said to be considering the question 
— er the Congress has now forfeited all claim to the 
ser tet of the law, and whether the movement should 
* re ‘resisted by every possible means. An official 
wef into the Peshawar riots is to be held by Mr Justice 
Shah “Muhammad Sulaiman, of the High Court of 
‘lahabad, and Mr Justice Panckridge, of the High Court 
of (aleutta. A court of inquiry has already found that the 
misbehaviour ascribed to a certain regiment at Peshawar 
‘vas confined to two platoons, which are to be dealt with 
hy the normal procedure of military law. The situation in 
Peshawar city is now said to be normal. Twenty-three 
persons have received court-martial sentences for breach 
»{ martial law at Sholapur, but the rumours of atrocities 
alleged to have been perpetrated during the Sholapur riots 
are officially denied by the Bombay Government. Mean- 
while various bodies have continued their discussion of 
the situation. Early in the week the Council of the 
Xational Liberal Federation issued a statement defending 
\fr Gandhi’s policy but alleging that the response it pro- 
voked was due to economic and political discontent 
brought about by the present irresponsible system of ad- 
ministration. The statement expresses disapproval of the 
Press Act and urges a cessation of the civil disobedience 
campaign on the one hand and a release of political 
prisoners on the other, to be followed by a conference 
between the Viceroy and the Indian leaders. The follow- 
ing day the Committee of the All-Parties Conference con- 
cluded its sittings and issued a communiqué to the Press 
in which it declared that no decision of the Simon Commis- 
sion could affect its views on the communal question and 
on the general problem of minorities, which must be 
settled in order to arrive at a maximum amount of agree- 
ment on questions of a purely constitutional character. 
The communiqué concluded with an appeal for co- 
operation among the leaders of all parties. A sub- 
committee was set up to report by the end of June on the 
settlement of the Hindu-Moslem question and the problem 
of minority communities. These two announcements 
tuggest that, in spite of the contagious character of the 
mob outbreaks increasingly reported, responsible Indian 
opinion must ultimately make its influence felt on the side 
of an amicable settlement. 


. 





The Ecclesiastical Dispute in Malta.—Light is thrown 
upon the possibilities of settling the ecclesiastical dispute 
in Malta by the materials for a concordat with the 
Vatican which were prepared about a year ago and were 
published on May 16th in the Malta Government Gazette 
by permission of the Governor. It should be noted that 
ose materials were produced by the Maltese Ministry 
‘Malta now possessing ‘‘ semi-Dominion status ”’) in 
“nsultation with the Apostolic Delegate, and that His 
Bak 8 Government in Great Britain were in no way 
, ape for them. In these drafts it is declared that 
rite -. and intention of the proposed agreement is to 
a ish the Church’s independence in all spiritual 
ritish eenaty with the position of Malta as a 
British ee namncy and a self-governing member of the 
this : YY 00 And to an outsider it would appear that 
rn ject would be achieved if the draft terms of 
wuss were brought into force. The general basis of 
wale oe be the reasonable one that the 
power's ag should not impugn the ecclesiastical 
field w “ed to jurisdiction in the strictly ecclesiastical 
undertake im return the ecclesiastical power should 
certain » 2 exercise its traditional prerogatives in 
two talon ¢ matters on the borderline between the 
Secular pow in such a way as to avoid embarrassing the 
Under the old in the discharge of its secular functions. 
‘tanding bet Crown Colony régime in Malta, an under- 
Vatican tween the British Government and the 
result of , ats to have been completed in 1889 as the 
British qeenel mission to Rome undertaken by the 

Yernor of the day. The situation has, of 





course, been altered since the war by the grant to Malta 
of a large measure of responsible parliamentary govern- 
ment; since this has opened up a new domain of public 
affairs in which the respective prerogatives of Church and 
State are at present unregulated by any agreement 
between the two powers. It was precisely here that the 
trouble arose—the Maltese prelates having taken 
measures, and effective measures, to influence the 
Maltese elections in order to bring pressure to bear upon 
the secular power in a dispute between Church and State 
over their respective powers in a case of ecclesiastical 
discipline. It is principally with this new field of affairs 
that the drafts for a concordat deal, and this in the only 
possible manner, that is, by providing that the hierarchy 
shall abstain from interference in politics, while incident- 
ally certain just claims of the Church on minor matters 
are conceded by the State. Now these proposals were 
drafted by the Maltese Ministry and the Apostolic Dele- 
gate in consultation; the Apostolic Delegate appears to 
have expressed the personal opinion that a definite formal 
concordat was desirable; and the Governor appears to 
have suggested to the Foreign Office that negotiations 
should be started at an early date. But all this was a 
year ago, and meanwhile troubles have not ceased. Who 
is responsible for this delay—a delay from which all 
parties concerned have been suffering? 





Dr. Nansen and the League.—A Geneva correspondent 
writes :—Dr. Nansen was one of the most beloved of all 
who came to Geneva on the business of the League. 
‘“This brave, just and compassionate man,’’ as the 
Secretary-General so well described him, with a physique 
and personality of the finest steel, was a delegate at every 
Assembly. No institution could wish for a better per- 
sonification of its purpose, and it was his honour that the 
League benefited not only by the practical services he 
rendered it, but also by the respect which his name every- 
where commanded. In the end, his fame was as much 
that of a League of Nations man as that of a distin- 
guished explorer. He obviously brought the same 
qualities to bear in both reputations. He was a pioneer 
in making the letter of the Covenant a living reality. 
Neither during the Corfu affairs, the disastrous period of 
the Special Assembly, nor at any other crisis did he fear 
to step on diplomatic corns. If he felt there were things 
that needed saying, he said them. He considered an 
obligation to be an obligation; he applied to everything 
the standards of personal honour and decency, and feared 
no one. It was typical of him that in the days before 
Germany was a member of the League he not only 
advocated her membership, but went off to Berlin to try 
to persuade the German Government to apply for admis- 
sion. It was not everywhere appreciated at the time; 
perhaps it was diplomatically premature. But it was 
obviously right, and he went for it, quietly but un- 
swervingly. The unique fact about Dr. Nansen’s great 
services to the League is that he not only played his part 
in shaping the organisation, but he also did what might 
be termed important field work for it. It is for his un- 
flagging zeal and resource on behalf of war prisoners and 
refugees that he is best known, and it is there that his 
impulse to decisive action had its main outlet. Even 
before the first Assembly he had started, at the request 
of the Council, on the repatriation of prisoners, and by 
1922, having won the confidence both of Russia and 
Germany (sullen outsiders), he was able to report that 
428,000 prisoners of twenty-six different nationalities had 
regained their homes at an average cost of below one 
pound sterling a head. It was also in the first year of the 
League that he began his work for refugees. Over a 
million and a half Russians scattered over Europe and 
the Near East were made his special care. He was the 
man fo whom the League turned for emergency measures 
for 25,000 refugees threatened with starvation in Con- 
stantinople, and he it was also who drew the Assembly’s 
attention in 1922 to the plight of the three-quarters of a 
million Greek refugees after the Greco-Turkish hostilities. 
The Assembly turned to Dr. Nansen once more to 
organise relief measures, which he at once undertook 
with amazing energy. In 1927 he shouldered the cause 
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of, and brought assistance to, 40,000 Armenian refugees 
in Syria, and his efforts in later years were devoted to a 
scheme, which he was working hard to put through, for 
the establishment of Armenian refugees in the Republic 
of Erivan. It is a great story of humane service. His 
name is secure in the annals of the League. 





The Reparations Loan.—No definite progress has yet 
been made towards settling the details of the loan, though 
it is possible that something may be decided at the Paris 
meetings of the Treasury experts and bankers, which at 
the moment of going to press seem likely to last over the 
week-end. The only tangible result of the Basle meet- 
ings last week was that the legal experts dealing with the 
loan were requested to draft the form of the bond. Unfor- 
tunately their request seems to have proved premature, 
for the lawyers found themselves unable to get to work 
until certain outstanding questions had been settled. 
Meanwhile, in answer to a question, Mr Snowden repeated 
last Tuesday the generally known fact that the quota of 
the loan to be offered in London would not exceed the 
British Empire’s share of the proceeds. The question 
referred to in last week’s Economist as to whether the 
coupons attached to the bonds should be “‘ international ”’ 
or expressed solely in the currency of their original country 
of issue, however, has not yet apparently been settled, 
and some doubt is now believed to be felt as to the prac- 
ticability of issuing, as at one time was suggésted, a 
national bond with an international coupon. It is to be 
hoped that the bankers at their Paris meeting on Friday 
of this week will prove to have succeeded in solving this 
and other questions still remaining open, so thai further 
delay can be avoided. 





The B.1I.S. Share Issue.—The Bank for International 

Settlements formally opened its doors on May 17th, and on 
the same day the final payments under the Dawes Plan 
were made by the Agent-General for Reparations. The 
Agent-General has also handed over to the B.I.8. 73.8 
million marks in German currency, and the equivalent of 
a further 109 million marks in foreign currencies, deposited 
in England, France and New York. He has made sundry 
final payments to France and Germany, and has closed his 
banking accounts in various centres, and these final tasks 
completed, his organisation is in process of liquidation. 
Meanwhile the shares of the B.I.S. were issued on 
May 20th. The French quota of 16,000 shares were offered 
to the public, and as had been made abundantly clear by 
preliminary “‘ unofficial ’’ dealings at prices running up to 
a premium of 150 per cent., the issue was enormously over- 
subscribed, applications for more than 24 million shares 
being lodged with the Bank of France. The total amount of 
application money therefore amounted to 7,830 millions of 
franes, or to £63,000,000. The Belgian quota of 16,000 
shares was also offered to the public, and is reported to 
have been over-subscribed twelve times. Warned by the 
confusion, which it was obvious several weeks ago was 
arising in Paris, the Central Banks of other countries 
participating in the issue and the American banking group 
representing the United States are not making a public 
issue, though in some eases the shares may be placed 
privately. It is conceivable that the French and Belgian 
authorities regret that they did not follow a similar course, 
and, as is shown below, much unnecessary pressure 
upon the foreign exchanges and upon London’s gold stocks 
in particular would have been avoided had no public issue 
of shares taken place. 





The French Gold Shipments.—The withdrawal on 
French account during the first three weeks of May of 
£114 million of gold from the Bank of England was an 
episode which does not altogether do credit to those who 
are working for closer international monetary co-opera- 
tion, designed inter alia to promote economy in the use 
Paradoxically enough, its primary cause seems 
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Large Incomes and Taxation.—A question asked \j 
Major Nathan in the House of Commons elicited from t 
Chancellor of the Exchequer very important informata 
about the burden of taxation at present resting on lary 
incomes. The present figures continue estimates mat 
by the Colwyn Committee, which showed the amount «: 
income tax and surtax on incomes of various sizes, a! 
the insurance premium which is necessary in order | 
secure an amount at death equal to the estate duty par 
able, and, therefore, leaving the original fortune intac 
The following tables show for 1915-14 and 1930-31 th 
amounts payable under these headings on incomes whol 
from investment and on incomes half-earned and he 
from investment :— 





Net Insur- 
Sur- ance to 
Total Equivalent Income SS provide Total 
Income. Capitel. Tex. Tax. for Estate 
Duty. 
£ £ £ £ £ 
A. On Income wholly from Investment. 
Year 1913-14. : d 
5,000 100,000 292 ft a 
10,000 200,000 583 ms 725M 
25,000 500,000 1,458 550 2,000 Os 
50,000 1,000,000 2917 175 = 5 
Year 1930-351. , 919 
somo amon 1 ee 
25°00 o000 5.507. 88 8585 
50,000 1,000,000 11,182 14,506 
B. On Incomes half from Investment and half from Earn} 
Year 1913-14. om - 
5,000 100,000 292 i Ws so 
10,000 200,000 583 175 20 30 
25,000 _ 500,000 ‘1,458 50 BCom 
50,000 1,000,000 2,917 1,175 
Year 1950-31. pss 
951 3 4,262 
5,000 eo CioT6 «SSL Sa 
OM ~=—s«g00,000«15,451 = 88L B33 789 
271900 1,000,000 . 11,076 ; 14,506 
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:; re very striking. Considering only in- 
These nage a (or super-tax in 1913-14), the 
am 9 Salam left, after paying taxes, to a man whose 
pads is half earned and half derived from investment, 
neo ted, in the case of incomes of £5,000 to £4,708 in 
te against £3,743 in 1930-31; in the case of a man 
pow income is £10,000 to £9,242 in 1913-14, against 
¢4543 in 1930-31; in the case of a man whose income is 
-95.000 to £22,992 in 1913-14, against £13,668 in 
1930-31; in the case of a man whose income is 
5,000 to £45,908 in 1913-14, against £24,418 in 1930-31. 
in the case of persons whose incomes are wholly from 
nvestment, a little less 1s left, though the difference is 
not important. Indeed, allowing for the rise in prices, it 
appears that the real value of the share of £5,000 and 
«10,000 incomes remaining after taxes have been paid 
‘but without allowing for estate duty) is only about half 
what it was before the War; while that of a £25,000 
income is only about two-fifths, and that of a £50,000 
income only about 35 per cent. So far as insurance is 
concerned, the figures given in the foregoing table repre- 
cent the average annual premium without profits of a 
man aged 45 years; and, of course, the amount insured 
for is also liable to death duty. Relief on the premium is 
viven at two shillings in the pound on one-sixth of the 
statutory income. The figure shown for purely invest- 
ment incomes of £80,000 a year means that a man with 
such an income cannot afford to insure sufficiently heavily 
to pass on his capital to his heir. Such estates can only 
be transmitted at their original value if invested in ways 
in which capital appreciates or yields more than 5 per 
cent. or if the owner secures some earned income. While 
the age at which insurance is effected is important, it is 
by no means the dominating factor. Thus, a man of 30 
would have to pay 61.1 per cent. of the premium payable 
bya man of 45; a man of 35 would have to pay 70.9 per 
cent.; a man of 40 would have to pay 83.6 per cent., and a 
man of 50 would have to pay 121.8 per cent. The number 
of incomes falling within the range of this very heavy 
taxation was, in the year 1927-28, 17,916 between £5,000 
nd £10,000; 7,218 between £10,000 and £25,000; and 
1,029 over £25,000. It is quite plain that the margin for 
further increases in progressive taxation on incomes of 
— is not very large, if, indeed, there is any margin 
at all. 





Employment and Cost of Living in April.—Employ- 
ment showed some improvement during the first half of 
April, but by the end of the month the position was 
somewhat worse than at the end of March. According 
to the Ministry of Labour Gazette, among the 12.1 
million workpeople insured against unemployment. in 
‘reat Britain and Northern Ireland, the percentage un- 
employed at April 28th was 14.6. This compares with 
4.0 per cent. at March 24th and 9.8 per cent. a year ago. 
he total number of registered applicants for employment 
“as approximately 1,752,000 at April 28th, as compared 
with 1,731,000 at March 30th and 1,198,000 at April 29, 


( 
— According to the latest announcement by the 
Many of Labour, however, the numbers on the registers 


a y “ws had dropped to 1,739,500. With regard to the 
ieee iiving during April, there was a reduction of two 
which 7 - index number of the Ministry of Labour, 
July 1914 fay Ist stood at 55 per cent. above the level of 
tee and compares with 57 per cent. a month ago 
aa 9 cent. a year ago. For food alone the index re- 
cont, at aoe cent. at May Ist, as compared with 43 per 
en thie +" Ist and 49 per cent. a year ago. The reduc- 
by desman oh the general index was chiefly accounted for 
* “teases in the prices of butter, milk and coal. 
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winitean Cotton Crop.—Our Manchester correspondent 
United States — the Department of Agriculture of the 
“2g to the "8 Government has issued revised figures relat- 
cotton crop for 1929. The area planted is now 
067,000 acres, against 46,946,000 acres in the 
- The area picked is returned at 45,793,000 
ared with 45,341,000 acres in the previous 
© yield per acre is given as 155 lbs., against 





152.9 lbs. in 1928, the total production being 14,828,000 
bales, against 14,478,000 bales in 1928. The carry-over at 
the end of last season was 4,400,000 bales, so supplies for 
the season are 19,200,000 bales. A striking feature of the 
last twelve months has been the decline in world consump- 
tion of American cotton, and it is probable the require- 
ments of spinners during the year will not be more than 
13,600,000 bales, against 15,076,000 bales in the previous 
season. The carry-over, therefore, next July should be 
about 5,600,000 bales, or 1,200,000 bales more than twelve 
months earlier. At this time of the year there is always 
great interest in trade circles in the prospects for the new 
growth. On the whole, planting has now been completed, 
but the Government will not publish an estimate of the 
area under cultivation until the beginning of July. A few 
months ago there was a strong agitation in the United 
States for reducing the acreage by 10 per cent., but it is 
not expected that the decline will be more than 3 per cent. 
The policy of the Farm Board is meeting with much 
criticism, and the activities of that organisation have 
brought about a most abnormal situation. The relation 
between prices in Liverpool and New York is now uneco- 
nomic, and it is quite impossible for Liverpool merchants 
to import. The Farm Board holding of May and July 
futures in New York has forced prices for those months on 
to an artificial level, and spinners throughout the world are 
restricting their purchases. Farmers in America have, of 
course, watched the trend of events and have not been dis- 
posed to reduce their acreage owing to the anticipation of 
a continuance of Government support to prices. The out- 
look for the new crop is generally favourable. There are 
complaints of too much moisture in some parts of the belt 
and dry conditions in other sections, but the pointers at 
the moment are for a substantial yield, and in view of the 
poor trade demand and consumption buyers are exercising 
caution in committing themselves to contracts. 





Fining in Cotton Mills.—In Lancashire cotton trade 
circles, writes our Manchester correspondent, there has 
been considerable interest in the test case in the courts 
relating to the custom of fining weavers for faulty work. 
The case has just been heard in the Chancery Division. 
Nominally, the defendants were a Nelson firm of manu- 
facturers, but they are being supported by the Cotton 
Spinners’ and Manufacturers’ Association. The plaintiff 
weaver is being backed by the trade union. On behalf of 
the defendants it was held that their action was in accord- 
ance with a well-established custom of the industry. The 
deduction of one shilling from the operative’s wages was 
made in respect of damage to cloth as a result of the plain- 
tiff’s negligence. Mr Justice Farwell, after hearing the 
evidence, found that the custom of fining in the cotton 
weaving industry was illegal, and he gave a verdict in 
favour of the plaintiff. At a meeting in Manchester this 
week of the Central Committee of the Cotton Spinners’ 
and Manufacturers’ Association it was decided to instruct 
their solicitors to lodge an appeal against the decision of 
Mr Justice Farwell. 





The C.W.S. and Depreciation.—A correspondent 
writes:—An important decision by the directors of the 
Co-operative Wholesale Society with reference to the 
rates of depreciation on property was announced by Mr 
H. J. A. Wilkins, the president, at the last half-yearly 
meeting. At the outbreak of the European War the total 
liabilities of the society were £11} million and the reserves 
and depreciation fund totalled £5 million, or 44 per cent. 
of the total liabilities. Now the liabilities—including share 
capital—are £62} million, and the reserves are £15} mil- 
lion, or 24 per cent. The percentage of reserves to lia- 
bilities has thus declined by 19 per cent. to a figure 
which the directors feel is insufficient, in view of the 
amalgamations, combines and trusts which are being 
formed touching every stage in the manufacture and sale 
of the commodities produced by the C.W.S. In 1920-21 
a sum of £14 million, representing plant, machmery and 
fixtures, previously charged to revenue account, was 
utilised to meet the losses of the year. This has now 
been replaced, and practically the whole of the losses have 
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been made up. To lessen the charges on the various 
productive undertakings of the C.W.S. the rates of de- 
preciation were reduced in 1923 from 24 per cent. to 
1} per cent. on land; from 5 per cent. to 24 per cent. on 
buildings; and from 74 per cent. to 5 per cent. on fixtures. 
Since then considerable sums have been devoted to 
special depreciation in the case of works erected or 
acquired at war prices. Out of the profit of the past half- 
year £207,547 was allocated as a further instalment in 
this direction. The time has now arrived when the 
directors feel they can revert to the original rates of de- 
preciation. For by adequate depreciation the capital 
charges on the various industries are reduced and the 
C.W.S. enabled to give substantial advantage to the 
societies in membership. Thus the effects of the slump 
that followed the Armistice boom have been practically 
wiped out. 





Canadian Currency in the United States.—Our Ottawa 
correspondent writes:—Considerable interest has been 
aroused in Canada by a plan sponsored by the Federal 
Reserve Board to limit the charges for handling Canadian 
funds in the United States. Heretofore, when Canadian 
exchange is at par in New York, Canadian money has 
been accepted at par at points of the border like Detroit 
and Buffalo, but elsewhere it has been subject to a dis- 
count which is always considerably higher than the pre- 
vailing rates of exchange, and since the American dollar 
is always accepted at par in Canada, Canadian travellers 
in the United States who have been mulcted anything 
from 1 to 5 per cent. on their money have often 
been very resentful. The new plan, which came 
into operation on April 15th, provides that the Federal 
Reserve banks will offer their facilities to member banks 
for the collection and conversion of Canadian paper 
currency into American currency at the current rate of 
exchange; they will absorb the cost of shipping Canadian 
paper currency from the member banks to themselves, 
but will deduct an allowance to cover the actual exchange 
charges and insurance and shipping charges, if any, from 
the Federal Reserve banks to the points where it will 
be converted into American currency. It is anticipated 
that the new plan will result in a substantial reduction 
in the cost of collecting Canadian currency, and that if 
the member banks give their cordial co-operation and 
pass on the benefits of this service to their customers, 
Canadian travellers in the United States should hence- 
forth have little difficulty in getting Canadian dollars 
accepted at something near par. The scheme is also 
understood to contemplate the handling of all drafts 
against Canadian business houses on the same basis, and 
American currency would flow back into Canada in the 
same way as would drafts on business houses. It is 
stated also that Detroit has been chosen as the concen- 
tration and transfer point in the United States to 
which all Canadian currency will be shipped. Leading 
Canadian bankers, however, seem to be critical of the 
scheme, and Mr Beaudry Leman, the President of the 
Canadian Bankers’ Association, has complained that 
neither his association nor any Canadian bank as far as 
he knew had been approached in the matter. Mr Phipps, 
general manager of the Imperial Bank, also declared that 
the arrangement ignored the vital fact that the dollars of 
the two countries are separate items of value. 





International Codification.—Though the first Confer- 
ence for the Codification of International Law, which took 
place recently at the Hague under the auspices of the 
League of Nations, has not attracted very much public 
attention, there can be no doubt of the desirability of 
steps being taken such as this gathering attempted. The 
Conference was, from the inherent difficulties of the 
problems before it, unable to carry matters very far, but 
it recorded some progress, and further steps will, in con- 
sequence of its labours, be easier of accomplishment. In 
recent years it has become more and more apparent that 
the legal systems of the nations, having developed under 
influences varying from place to place. could with advan- 
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tage be co-ordinated in certain respec a, 
a call for adjustments to prevent insomnia has been 
ships resulting from conflict between divers ont hati. 
These inconveniences were felt first in cone, Tus. 
trading intercourse, and mercantile laws tes wr with 
have long tended to develop on similar li er 
movement towards unification has Mebedened stow the 
and national laws regulating activities of i be ra 
being examined to see whether they admit of ee 
of standardisation. Steps towards the r mp ny 
cation of int 7 pee cealve Codif 
of international law were Suggested in t} 
days of the League by the jurists who dre = eany 
scheme for the Permanent Court of Internati Sig 
dedithia-enthd onal Justice, 
subject has been much discussed Ini 
States. Af versed in the United 
es. ter a good deal of preliminary investigati h 

League selected three subjects for the first wa ‘ 
namely, nationality, territorial waters, and the res oe 
bility of States for damage caused in their territory to the 
person or property of foreigners. As to the third subje ; 
the recent Conference, which opened in March ay 
tinued for about four weeks, found that little ser 
examination by a committee was feasible, but with refer. 
ence to nationality and territorial waters some progress 
was made. As to nationality, the principal difficulties 
arise where persons have more than one nationality, o 
none at all, and in connection with the nationality ¢f 
married women and children. Accepting the position that 
it is for each State to determine under its own law who 
are its nationals, the Conference drew up a number of 
provisions on the points of difficulty, and also adopted 
some recommendations for the revision of national laws 
with a view to preventing the occurrence of the anomalous 
results which now frequently cause trouble. As to the 
important question, on which so much diversity of rule 
prevails, of the width of the belt of territorial sea, it was 
found impracticable to reach agreement, and the Con- 
ference had to content itself, for the time being, with the 
preparation of a series of articles dealing with the legal 
status of the territorial sea. On the basis of the exper: 
ence gained, however, it may be practicable to prepare 
further work on various subjects more effectively, so thet 
the actual Conference discussions may more readily yield 
definite results. 





Sun Insurance Office.—In a year beset with sucl 
underwriting difficulties as 1929, the Sun—the oldest 
insurance office in the world—has achieved the creditable 
feat of producing a total net trading surplus in excess of 
1928. This extremely satisfactory result has been made 
possible largely by the increased profits in the burglary 
and general department, counterbalancing a falling off in 
the fire department, though in the latter case an under- 
writing profit of 8.7 per cent. of the premiums 1s still vers 

ood. Last year’s premium income amounted in total 
to £4,291,030, of which £2,572,000 was due to the fire 
department and £1,117,000 to the burglary and genera 
department. For the first time since 1925 a net transfer 
was made to profit and loss account from the marine 
account, which, with a premium income of £406,000, aon 
has a fund of £455,000. The detailed results of the past 
two years are set out below :— 





1928. 1929. 
Amount Percentage oo own wd 
f of 0 ee 
Profit. Premiums. -“e Premiuns. 
t . 
ERSTE OR Le re 281,916 10-7 204.65 Ay 
Personal accident......... 3, 7:2 Ho 3.7 
Employers’ liability...... By 44 72656 6-8 
goign. SP mm 4 
Less items debited to 
profit and loss account 120,860 121,789 
Total net trading surplus 196,749 ¥ 213,575 au 
A further increase in the rate of pone ypenet vith 
clared, the rate now being 65 per cent., aby 
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¢10, with £2 paid up, this sum is equivalent to 9s. per 


| In addition to the general reserve fund of 
000,000 there is a credit balance in profit and loss 
a of £1,083, 194, and from this balance the directors 
“eo to transfer £120,000 to capital account for the 
ane of paying up a further 10s. per share. 





Royal Insurance Company.—Accompanying the 1929 
report is a report by the actuary on the progress of the 
fe department during the past five years and on the 
results of the quinquennial valuation made on Decem- 
ber ist last. During this period new policies have been 
cqjed for sums assured of £17,148,047, but the corre- 
sponding increase in sums assured and bonuses in force 
has been only £7,406,697, and the difference is a reminder 
of the extent of the wastage from deaths, maturities and 
lapses taking place every year in old-established offices, 
sich as this. The life and annuity funds combined have 
risen from £164 millions to £22 millions, and this expan- 
sion has been accompanied by a satisfactory increase 
from £1,894,000 to £1,645,000 in premium income. 
With regard to the quinquennial valuation, a net 
premium valuation at 3 per cent. on the same basis as 
before has been made, and the results, together with 
those of the 1924 valuation for comparison, are as 
follows :— 








1920-1924. 1925-1929. 
£ £ 

Surplus earned during quinquennium ...... 1,516,357 2,654,796 

Brought forward from previous quin- 
QUEMNIUM .......00scccrcsccsercccoecceccecssoees 95,263 311,611 
1,611,620 2,966,407 

Allocations : 

To bonuses to policyholders ...........+++« 1,170,009 1,854,879 
p MRR. cents 130,000 200,000 

» carried forward to next quin- 
CTR. eszeenscesecsscnnnecesescesens $11,611 911,528 
1,611,620 2,966,407 


In spite of the greatly increased distribution to policy- 
holders there still remains a large margin of surplus earn- 
ings unappropriated, and the carry-forward has conse- 
quently been nearly trebled. The rate of reversionary 
bonus for the quinquennium just ended is 42s. per ‘cent., 
compared with 80s. per cent. five years ago, and con- 
fidence in the future outlook is such that interim bonuses 
on claims occurring in the year 1930 are to be paid at the 
rate of 45s, per cent. Turning now to results in other 
departments, the outstanding feature is the success of 
the general department, which, on a slightly reduced 
premium income of £5,013,000, has produced an under- 
Writing profit of £292,817—equal to more than double 
the rate of profit earned in 1928. This result has gone far 
towards counterbalancing somewhat reduced profits on 


"e, personal accident, and employers’ liability business, 
as will be seen below :— 








1928. 1929. 
Amount Percentage Amount Percentage 
of of of of 
Profit. Premiums. Profit. Premiums. 
£ £ 
me seeseonses nereessemaccecoees 818,066 11:9 562,541 8-1 
a accident clinica 6,152 2-7 4,800 2°2 
yers’ liability......... 68,933 17-6 58,844 15-8 
Maring oo Tereeeeeeeses 126,546 2°5 292,817 5:8 
ef 85,309 7-2 104,489 8-8 
—weerae en 26,000 40,000 
o sales of invest- 
OD aha hiciisdrcibe natn 53,090 
account .......,, 385,616 504,991 
bungee. 798,480 558,500 
Widend of 624 per cent. has been declared, as against 
. Pe? cent. in 


teal 1928, and the cost is nearly covered by 
equal Oo aaa leaving altogether a sum of £507,532— 
*urplus men 2s. per share—wherewith to augment free 


Phenix Assurance Company.—The largest department 
for some years past of the Phenix, excluding the life, 
has been the general department, and last year’s 
premium income in this department showed a small in- 
crease to £3,624,000. The underwriting results, at any 
rate during the last five years, have been disappointingly 
small, and last year’s figures are no exception to this 
experience. Altogether out of total premiums during the 
last five years amounting to over £18 million, under- 
writing profits have yielded no more than £189,000. 
Profits for 1929 in the other departments are, in the light 
of conditions prevailing last year, satisfactory, as will be 
seen from the details set out below :— 





1928. 1929. 
Amount Percentage Amount Percentage 
of of of of 
a Tu Premiums. Profit. Premiums. 
£ 
ls cithpvdaveaihiidnctndebeie 204,494 6-1 120,809 3:7 
Personal accident......... 7,417 4-7 3,624 2:2 
Employers’ liability...... 15,268 9-4 16,082 10-6 
SENET inccesqounnestepccons 93,638 2:6 34,321 ‘9 
SE aa one 
Life : 
Phoenix fund ........... 40,000 40,000 
London Guarantee and 
| aa 30,000 Nil 
Law Life fund ......... nil 83,174 
390,817 298,010 


Less items debited to 
profit & loss account 195,267 


Total net trading surplus£195,550 176,803 

The contribution from the Law Life fund last year has 
arisen as a consequence to the quinquennial valuation 
due to take place on December 31 last, and that, and the 
reduced allocation to pension fund, has helped to produce 
a net trading surplus very little less than that in 1928. 
There is a large and flourishing life department, with 
total funds, including closed funds of acquired companies, 
of £15,452,000. Last year’s new business amounted to 
£2,965,830 net of reassurances compared with £3,043,304 
in 1928. In addition, a sum of £143,887 as compared 
with £95,864 was received as consideration money for 
new annuities granted. With regard to the marine 
account, no contribution appears in the table above in 
respect of either 1928 or 1929, and in fact no transfer 
either to or from profit and loss account has been made 
in any of the last five years. First-year claims have 
shown a steady improvement, and during the last three 
years second-year claims have shown a like reduction. 
The premium income is now £707,000, and the fund is 
£662,000. For the third year in succession the dividend 
has been maintained at 14s. per share, and owing to the 
automatic increase in interest earnings the gap has been 
reduced to £24,072. The net result of the year’s opera- 
tions has been to add a sum of £152,731 to surplus 
assets, equivalent to 15 per cent. of the nominal paid-up 
capital. 


121,207 











Overseas Correspondence, 


LEAGUE OF NATIONS. 


The Work of the Council Meeting — Palestine — 
Hungarian Optants — Arbitration and Security. 


(FROM OUR CORRESPONDENT.) 
GENEVA, May 19. 

Tue short session of the Council of the League of Nations 
covered a good deal of ground, though some of the main 
problems concerning the League's work as a whole wera 
necessarily left over for the September Assembly. These 
included the proposed amendments to the Covenant to 
bring it into harmony with the Paris Pact, the report of 
the Committee on Arbitration and Security, and other 
subjects. 

The various Foreign Ministers present took the oppor- 


questions, notably those between France and Italy in con- 
nection with naval problems and cognate issues. Mr 





Henderson, M. Briand and M. Grandi had several private 


tunity to engage in conversations on current diplomatic — 
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meetings; the German Foreign Minister, Dr. Curtius, who 
attended the Council for the first time, discussed with 
M. Briand the final evacuation of the Rhineland and the 
negotiations regarding the Saar, and the Yugoslav Foreign 
Minister, M. Marinkovitch (who presided at the Council 
session), discussed with the Press the improved relations 
between Italy and Yugoslavia, but he caused some appre- 
hension in his references to the situation between Yugo- 


slavia and Bulgaria arising out of the minorities agitation 
in Macedonia. 


Nothing very precise arose, or could have been expected 
to arise, out of the conversations between the French and 
Italian Ministers, but the renewal of contact so soon after 
the breakdown in London has been something gained. It 
seems generally agreed that, though the prospects are 
difficult, the meetings were of a friendly character, and 
both Ministers accepted Mr Henderson’s offer to be of any 
assistance if they considered his services might be use- 
fully employed. M. Briand seems to have given assur- 
ances, which have received some subsequent confirma- 
tion, that the final evacuation of the Rhineland would 
take place at the end of June, and the negotiations regard- 
ing the Saar, which have been hanging on for some 
months, are to be resumed with a little more vigour and 
purpose. The general temper of all these diseussions 
seems to have been good; a successful issue to them is, 
in fact, essential if anything whatever is to come of M. 
Briand’s ambitious if still rather sketchy ideas on the 
organisation of a *‘ sort of ’’ federal union for Europe. 


Mr Henderson informed the Council of the steps which 
had been taken in Palestine, and announced that the 
British Government was examining the problem of devis- 
ing means, within the framework of the Mandate, of 
satisfying legitimate aspirations and of removing any 
apprehensions still entertained. The Council agreed to 
three neutrals whose names he submitted as the members 
of the commission to settle the claims of Jews and 
Moslems in connection with the Wailing Wall. The three 
members are M. Lofgren, former Minister of Foreign 
Affairs in Sweden, M. Barde, a Swiss judge, and M. van 
Kempen, a Dutchman who was formerly Governor of 
Sumatra. 


December Ist was provisionally fixed as the date of the 
conference for the limitation of drug manufacture, for 
which a plan as a basis of discussion has already been 
communicated to Governments with a request for their 
observations within three months. The manufacturing 
countries are to discuss the limitation of quotas, and the 
Advisory Opium Committee is to meet during the second 
fortnight of August to prepare a draft convention on the 
basis of this further information for submission through 
the Council to the conference, which will be attended not 
only by manufacturing countries but by the principal 
consuming countries. 


Mr Henderson expressed unreserved satisfaction at the 
settlement and removal from the agenda of the question 
of Hungarian optants, for which he had been the unhappy 
rapporteur on the Council. Another matter for satisfac- 
tion was the receipt of a communication from the Bolivian 
and Paraguayan Governments announcing the final 
settlement of the difficulties which had arisen between 
them over the Chaco district, and the resumption of 
diplomatic relations. The President recalled the useful 
contribution which had been made by the Council in 
securing a peaceful settlement—a contribution which was 


officially acknowledged in the letter from the Bolivian 
Government. 


The Council approved of the programme for collabora- 
tion between the League Health Organisation and China 
in the field of public health, to which the Chinese 
Government is devoting a special credit of a million 
Mexican dollars for the creation of the necessary institu- 
tions. Incidentally, among the new members of the 
League Health Committee is Dame Janet Campbell, of 
Great Britain, and the Chinese Health Minister. Another 
point of note is the final suppression of the Committee of 
Control in connection with the financial reconstruction 
scheme in Hungary. This marks the successful com- 


pletion of one more of the League’s series of reconstruc- 
tion schemes. 
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Amongst the list of references to the 
report of the recent meeting of the 
Security Committee on its efforts to produce a q 
vention for the strengthening of means to . - om 
and to complete the scheme of financial nt a 
form of limited guarantee for loans raised oe then 
state in case of war or threat of war. The Britis h ag 
ment at the last As.embly asked that an ies a 
be made to transform into a general cor on 
treaty which had been pre 
this contained the principle 
should undertake beforehand that in any dispute the, 
would carry out provisional recommendations of de 
Council with the object of preventing steps preiadicie 
to a settlement subsequently proposed by the ii i 
and in the event of hostilities having already cae ae 
comply with Council recommendations designed to stop 
them. The usual insistence by the French, Poles ns 
others, that such a convention must also carry an sles, 
ment of sanctions, and the preference of the Italians and 
the Japanese for bilateral treaties, prevented the Cor. 
mittee from reaching a single text. There will, therefore 
be a resumption of the controversy at the Assembly. anj 
some aspects of the sanctions question will also arise 


probably, in connection with amendments 
Covenant. 


Assembly i8 the 
Arbitration and 


mame on German initiative: 
that the Contracting parties 


to the 


On the financial assistance scheme, the Arbitration 
Committee was more successful; a draft convention was 
prepared for submission to the Assembly, though certain 
points of importance are left to the discretion of the pleni- 
potentiaries who establish the final text. One of the bones 
of contention here is that the British insist upon its entr 
into force being dependent upon a general convention fer 
the reduction of armaments. Others would like to hav 
no such condition attached. 








UNITED STATES. 


Congress — Building — Industry — Loan Market — 
Money. 


(FROM OUR CORRESPONDENT.) 
New York, May 13. 


Business, security markets and Congress are doing 
little more than marking time. Sentiment is a trifle 
better, the present state of dullness being preferred te 
the acute weakness in the share market and the renewed 
apprehensions of deepening trade recession which 
stimulated. When the Tariff Bill went into eneiamanns 
few weeks ago it was hoped that the differences yer 
the House and the Senate would be patched up and « 
vote taken by the end of this month at least. yng . 
stalemate has developed, and hope of early achon » 
rather slender. a 

So far as rates are concerned, only three ma: 


{ silver, are '2 
schedules, those on lumber, cement and ons ? 
controversy. The principal dispute has ont Republica 
export bounty proposed by the farm bloe . cep sexi 
. Y, 4 » ¢ , exe 
and Democrats for farm products and the ail 
rate ’”’ provision, giving the Propident owe’ | dpe 
rates without consulting Congress. ~ ave BV 
rently is the chief bone of contention, am "che separat! 
portion of the Bill already agreed upon tec ee te 
items in dispute is being held “ by rigs Peaaeell 
j conformists. ; ‘ 
promminen Ae ng ae ge Bill unti] midsumme 
leaders threaten to hold up the }1 M amer usual! 
but the extreme heat of a Washington Co ane 
" : ongress. 
operates to bring about adjournment . 7 pe 
observers feel that a way will be foun : -tont withi® 
- a . » Preside , 
lock which will send the Bill to the Fr 
another month at least. ; a aati 
Convincing evidence of business er in build: 
: } ening 1s : 1 in 
tinues to be scanty. Some brighte ‘tion let in April | 
ing prospects. Contracts for construc a led 
i ; intal 
principal cities east of the Rocky Mot 


|- 


s, as comp! 
er cent. large? 


by the F. W. Dodge Corporation, were 6 _ sargest £0 
than in the preceding month, 
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th since August, but the total was 9 per cent. 

py t of April of last year, and contracts let in the 
pant sath were 17 per cent. lower than a year ago. 
- ao build awarded last month were about 12 per 
Per eoogs of the March total. Actual building con- 
_* weer increasing moderately as a result of the 
veather, is still rather backward, particularly in 

paar ther ‘Jding, which had been overdone, and which 


~esidential bul wget ‘ “3a? 
il] finding some difficulty in obtaining mortgage 


st ructit mn, 


money. 

The steel industry maintains itself well, with the 
sorating rate about 76 per cent. of capacity. Unfilled 
ini a. of the end of April, reported by the United 
sali Steel Corporation, fell 216,433 tons, but the month 
as marked by a heavy rate of shipments rather than by 
diminishing orders. Orders for steel, unaccompanied by 
specifications, have no great significance in these days 
of hand-to-mouth buying. Prices continue weak, and 
with production running slightly lower than in the first 
quarter it is highly improbable that steel mill earnings 
‘n the second quarter will come up to those of the first 


three months. 


Motor production in April, estimated at 460,343 
vehicles, was somewhat better than had been hoped for, 
and shows a gain of about 9 per cent. over April. Expec- 
tations of further gain for this month are encouraged. 
Sales conditions are improving slowly, and the motor 
industry’s steel orders would be satisfactory were the 
heavier cars not doing so poorly. The great bulk of the 
production is by light ear makers. Ford is now estimated 
to be making nearly one-third of the total output. 


After some sales of copper were reported as low as 
12} cents a pound the price stiffened to 13 cents. Heavy 
buying, both for foreign and domestic account, has made 
possible the firmer quotation, and tends to support the 
view of the industry that the trouble has been not so 
much in poor demand for the metal as in the high price. 
If the “* buyers’ strike ’’ has been broken, some of the 
low-cost producers may increase output. Stocks of metal 
for April increased about 45,000 tons, although a slight 
drop in May is possible. Recent heavy sales are not, of 
course, the same thing as deliveries, but they are 
heartening. It is estimated that 325,000,000 pounds of 
copper have been sold since the first of the month, so 
that, eliminating this copper from stocks, the supply 
should be smaller at the end of the month, even though 
output is as large as in April. 


The lull in new security offerings is not expected to be 
disturbed much until after the Reparations issue has been 
disposed of. This week’s offering of the American portion 
oi the Japanese loan was quickly taken, demand being 
particularly good in Chicago and other Western centres 
Where no great response had been expected. The bankers 
who will handle the German loan have strong hopes of a 
Ppa operation, but nevertheless everything is being 
ne to promote quick disposal of the bonds. 


Aeanwhile the Treasury will enter the market shortly. 
“ 7 io of $56,000,000 matures next week, and it will 
per a by a fresh issue of non-interest-bearing Trea- 
we = F of $100,000,000. Additional borrowing has 
eae = necessary by renewed drafts on Treasury cash 
oa arm Board, which is reported to have taken up 

: quantities of wheat on deliveries of May contracts. 

| futures ’’ were bought for the part of the Farm 
noted ke ypece to arrest falling prices. It should be 
aan eet ig major portion of the May bills falling due 
s hein felt to F arm Board needs. Increasing concern 
Operations in high circles lest Farm Board wheat buying 
laches vim eventually present a considerable 
ncompne lem for the Treasury, and even affect the 
tender will tate. It is thought that the coming bill 

Mm attract bids of around 23 per cent. 


T 
etn: Ney have discussed the question of taking 
"emainder of a 15th tax date toward refunding the 
Outstandin the Liberty Loan issues. First 34’s are 
\¢ Se the amount of $1,969,000,000, due in 
of $6,964 ourth 44’s, due 1933, are out in the amount 


"9,900. A little over half a billion of con- 





vertible 4 and 4} per cents. are also outstanding, besides 
about $2,000,000,000 in short terms. It is not believed, 
however, that anything will be done in June. The First 
Libertys cannot be called before 1932, and while the 
money market is favourable to a refunding operation, 
doubtless the first step will be to refund some of the 
short-term indebtedness. 

No great change in Federal Reserve system accounts is 
looked for this week. The system is doing nothing 
actively one way or the other, after last week's cut in 
the bill buying rate to the level of dealers’ asking 
rates, action which is calculated to expand Reserve Bank 
holdings. A decrease of approximately $100,000,000 in 
bankers’ acceptances during April probably will be shown 
by the Acceptance Council report, to be issued shortly. 
Growing scarcity of bills, due partly to seasonal influences 
and partly to slack trade and weakening money rates 
generally, is responsible for the falling bill rates. 
Ninety-day asking rate is now 2} per cent., which would 
suggest a further lowering of the New York discount rate. 
Nothing is anticipated in the immediate future at least, 
although a further cut in the open market bill rate is 
believed to be near. 








FRANCE. 


Reparations Loan — Bank for International Settlements 
— Capital Issue Marke? — Capital Equipment Scheme. 
(FROM OUR CORRESPONDENT.) 

Paris, May 21. 

THE conditions for the issue of the first part of the Inter- 
national Reparations Loan are proving a much harder 
nut to crack than the optimists who, a few weeks ago, 
were predicting the issue ‘‘ before the end of May,”’ 
allowed themselves to suspect. It is now evident that, 
whatever the bankers and other financial experts may 
think, the political factor in the situation will have to 
be given its due importance before there can be any 
question of the proportional distribution of the issue 
being definitely fixed. From the French point of view, 
the vital factor in the mobilisation of the German repara- 
tion debt is that it shall be really internationally com- 
mercialised. ‘“‘ We must always bear in mind,’’ writes 
M. Gignoux this morning, ‘* that now the Rhineland 
guarantee has disappeared, one sole guarantee alone 
remains to us—the internationalisation of the German 
debt. The scrip representing the German debt must be 
distributed in such a manner that, in the event of a 
German default, the Reich will find itself faced—not, 
as in the past, merely by the French creditor alone, but 
by creditors in a large number of countries. The failure 
of the debtor to keep his engagements must mean the 
ruin of his credit in all the important financial centres. 
Short of that, the operation will lose all its primary 
essential meaning, as defined in the Young Plan."’ This 
exactly expresses the attitude French opinion has taken 
in regard to the mobilisation of the debt, since the time 
when it was taking practical shape during the preliminary 
discussions that resulted in the drafting of the Young 
Plan. The financial aspects of the mobilisation scheme 
have always been and still are of a distinctly secondary 
importance. The suggestion made in some of the foreign 
centres to the effect that the French are anxious to limit 
their share of the issue to as little as possible is untenable. 
Estimates in reliable quarters here forecast over a week 
ago that, according to then existing indications, the anti- 
cipated French share of $80,000,000 of the loan might be 
already regarded as likely to be subscribed at least three 
times over, and nothing has occurred since to justify any 
reduction of this prognostication. 

Tuesday’s issue of the French share of £1,600,000 in 
the capital of the Bank for International Settlements was 
one of the most remarkable on record. The conditions of 
the issue called for the deposit, on application, of 25 per 
cent. of the nominal value of each £100 bond (or, to 
speak exactly, 3,078.10 francs per unit), which would be 
equivalent, for the whole offer, to £400,000, the balance of 
75 per cent. remaining an “‘ uncalled liability "’ on the 
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shares. It was officially announced by the Bank of France 
last night that the issue had been appied for 158 times 
times over; in other words, 16,000 bonds were offered and 
2,541,717 were applied for. The application money sent in 
totalled 7,823,659,000 francs. or over £63,000,000. The 
Bank of France issued a statement this morning to the 
effect that subscribers who have accounts with it have 
been, or will be, credited with 90 per cent. of their sub- 
scription money, as from this morning. As will be seen, 
only about one-fifth of this mass of application money could 
have been derived from the £12,000,000 of gold which has 
been moved from London and added to the Bank of France 
reserve since the beginning of the month. To what 
greater extent the gold balances of the French banks in 
London were drawn upon for the funds required here it is 
impossible to say. Nor can any clear idea be obtained 
as to the reason for this extraordinary rush for the B.I.S. 
loan, unless it be the firm faith of the French banker- 


capitalist that the new institution will really make suffi- 
cient profits to return a full 12 per cent. per annum to 
the holders of its scrip. The bonds are being dealt in here 
to-day, on the outside market, at a premium of 2,700 
francs (as against a pre-issue premium of 4,000 francs). 
The only previous issue to be anything like as over- 
whelmingly subscribed, if memory serves correctly, was 
the great Ouest Etat railway issue, shortly before the 
war, when the application money lodged by the general 
public (equivalent to 10 francs per bond) totalled eleven 
times the amount of the entire issue. 


Meanwhile, the tentative efforts that are being made by 
a large number of countries to float loans in the Paris 
market are proving increasingly difficult owing to the ques- 
tionable practice which has been adopted since the war 
by many foreign borrowers, who have taken advantage 
of the depreciation of the franc to pay in paper, instead 
of gold, interest and redemption due to French holders. 
Definite judgments to pay in gold have been given by 
the Hague International Court against Brazil and Serbia, 
but these have so far been ignored by some twenty other 
foreign debtor States, municipalities and companies. 
An outstanding case is that of the city of Tokio. Judg- 
ment was obtained against this debtor in one of the 
provincial French courts some time ago. In a subsequent 
action, brought in Paris, the Court decided in favour of 
the borrowers. The matter is now before the Court of 
Cassation, whose decision is understood to be imminent. 
A few days ago the Finance Minister, M. Paul Reynaud, in 
reply to a question, stated that the issue in the Paris 
market of a portion of the Japanese loan, which is now 
being offered in New York and in various European 
centres, would depend on the manner in which the city 
of Tokio thought fit to treat the claims of French holders 
of its scrip. 


The first business to be taken in hand when the 
Chambers reassemble at the beginning of June will be 
the translation into law of the great scheme for develop- 
ment by means of public works which, it is claimed, 
is the last remaining portion of the programme 
submitted by the Tardieu Cabinet when it took office. 
The Comité de l’Outillage National met yesterday, under 
the presidency of M. Tardieu (who was accompanied by 
the eight Ministers whose departments are interested), 
to consider the exact distribution of the 5,000,000,000 
francs (over £40,000,000), which is to be devoted to the 
scheme, at the rate of 1,000,000,000 francs per annum, 
as from the next financial year. According to the original 
draft, the money is to be distributed approximately as 
follows :—1,750,000,000 francs to agriculture, for rural 
electrification, afforestation, agricultural research, open- 
ing up of isolated districts and improvement of rural 
telephone and wireless communications; 1,450,000,000 
francs for public health and educational requirements, 
covering tuberculosis prevention, hospital construction, 
and subsidies to schools, laboratories and workshops for 
technical education; 1,797,000,000 francs for commercial 
and industrial purposes, including roads, internal water- 
ways, ports and lighthouses, sea fisheries, mutual ship- 
ping credit, hydraulic and electric power. 
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Imports of merchandise in April we oe 
francs, against 4,431,115,000 . Were 4,565,770 iy) 


ancs in March 


5,138,426,000 francs in April, 1929, Exports. “ 
3,887,769,000 francs, compared with 3,958,428 009 “oe 


in March, 1930, and 4,427,906,000 franes in Ape ranca 


1929 








GERMANY. 
Discount Rate — Stock Market — Aprari 


— Unemployment Insurance — Proposed Mortgage 
Extension. 


(FROM OUR CORRESPONDENT. ) 


BERL, May 20, 
Tue Reichsbank reduced its discount rate on Monday 
May 19th, from 5 to 44 per cent. Since May Ist, when the 
rate was lowered in New York, London and Paris, this 
step had been expected from the Reichsbank, as it had 
long been called for by the situation of the German moner 
market and the cover of the note circulation, but th: 
Reichsbank hesitated to make the reduction, and did nor 
make its decision until the Young Plan went into effect 
and the placing of the international Reparations Joan was 
thus assured. A lowering of the German discount rate 
might result in driving short-term foreign credits out of 
Germany. Such a development would only be welcome 
to German industry if a corresponding influx of foreign 
long-term money were assured in their place. The issue 
of the Young Loan brings this about, and so removes the 
most important reason for not reducing the discount rate 
The other reasons, which have been set forth in recent 
numbers of the Economist, have had to give way befor 
the Reichsbank’s desire to help German industry ani 
trade by lowering the rate. A reduction by 1 per cent. to 
4 per cent. was even considered, as appears from the 
Reichsbank’s official statement, but this action was ten- 
porarily postponed. The position of the Reichsbank, ss 
the subjoined table shows, would have justified this :— 
(In million marks.) 


May 15, 
1928. 1929. a4 
Total loans. discounts and advances 2,046 2.890 : 
Gold and exchange.........+...s.eseeeeees 2,252 1,820 = 
Note circulation........ccecccsscsceeeeeeeee 3,987 4,167 t 


Reserve against notes (per cent.)...... 56-5 43-7 68° 
The German private banks have been placed in a - 
cult position by the reduction of the discount rate. They 
were obliged, according to the usual custom In a 
to reduce the rate of interest paid on time deposits. is 
reduction has now been made, from an average of i 
cent. to 74 per cent. But a simultaneous correspon “ 
reduction of the interest on all interest-bearing px: : 
could not be carried out; only a part of these are : rr 
from 24 per cent. to 2 per cent., but for other : a 5 
3 per cent. and even in part 5 per cent. pests. aco on : 
the competition of the municipal savings 7. ot et 
impossible for the private banks to set @ me an 
These savings banks are still able to pa) hon poet 
6 per cent. on deposits, since even at this figu + 
invest their funds profitably as a result of the hig 
requirements of the German cities. sda 
As a result of the reduction of the gee be whe 
stock market has received a sharp stimulus, but also ¢ 
ment this time extended not only to ra Prectigec 
shares. With the exception of iron and ne “ a shares 
suffered from unfavourable reports - as bool oe? 
rose. The greatest increase was recor’ “ fe Tales cee 
shares of the Salzdetfurth and associate ’ eee iderably. 
pied the centre of the stage and advanced cons! 


Ny reached 22 
The Government of the Reich has finally — im 
agreement with the Prussian Governmem © woaer part 
which assistance to the agriculturists in ‘litical sue: 
of Germany shall take. This 1s an importer emmest ig 
cess for Herr Bruening. The Prussiat ne Opposition iD 
dominated by the Socialists, who form t be not compelled 
the Reich. ‘This Opposition, if indeed } 


t 
in any eveD 
. e428 all cannot in 4®, al 
to abstain from any criticism at a”, hat are appro’ 


indulge in sharp criticism of measures tha 
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upported by Prussia, and the Chancellor may un- 
—— be glad of the support he has won from the 
aie “Government and its Socialist Premier Braun 
EE the exaggerated demands of the farmers ; he will at 
5 oh be in a position to point to the fact that he must 
— d to Prussia’s demand for a strict selection of the 
son to be helped, since Prussia would otherwise not 
en her support, which is of great advantage financially 
eee agriculturists. In addition to the round 500 million 
ks credits for which the Reich assumes the guarantee, 
—ncoat oyarantees a further 250 millions. On top of this, 
the Reieh will in the course of five years give outright 


another 500 millions. 


The practical misgivings concerning the character of 
the aid to be given are, however, scarcely reduced by the 
co-operation of Prussia. The Prussian Government, which 
is not politically dependent on the agricultural associa- 
tions, will undoubtedly strive for a more economical em- 
ployment of the funds appropriated and will probably 
achieve this, but it remains doubtful whether it will not 
prove impossible to secure the return of the greater part 
of these credits, with the result that the Reich and the 
State of Prussia will have to make good their guarantee. 
Prussia, which has recently succeeded in balancing its 
budget only by a socially most undesirable burdening of 
all payers of house rentals, can secure additional means no 
more easily than can the Reich. 


That the Agrarian policy of the Bruening Government 
gives rise to very grave misgivings is demonstrated by a 
new memorandum of the National Association of German 
Industry. This association, on the basis of a report by 
four prominent agrarian economic experts, declares that 
self-help is more important for the agriculturists than help 
from the State. This self-help, it asserts, which must, 
however, be furthered by aid from the State, is to be found 
above all in an improvement of the quality of farm 
products and in a better sales organisation. In no event 
should protective tariffs for farm products go so far that 
the conclusion of commercial treaties is rendered im- 
possible and German export thereby endangered. 


The action of the heads of the unemployment insurance 
department in proposing a substantial limitation of benefit 
came as a decided surprise. The total contributions amount 
to roundly a thousand million marks, the Reich Govern- 
ment’s plans call for a further 230 millions from the Reich 
for the current year, and now, although a deficit of at 
least 330 millions remains to be met, 115 millions are to 
be secured by a reduction of the amount of benefit granted 
and a further 140 millions by increasing contributions by 
} per cent. of wages, making the total contribution 4 per 
cent. The Reich is to meet the remainder through credits. 
The deficit of 830 millions is based on an estimate of an 
average number of 1,500,000 unemployed for the year. 
The reduction of payments proposed is rather drastic. 
The amount of benefit, which is fixed in proportion to 
wages, is to be reduced in the higher wage classes to 
contributors who apply for benefit more than once within 
‘year. In addition to this, juvenile workers under 17, 
and workers above 65, who are eligible for old-age pensions 
~—small though these are—are to receive no benefit. The 
Minister of Labour has indicated that he will approve an 
increase in the contributions, but no decision has yet been 
reached concerning the economies. 


A... January 1, 1932, according to the present state of 
. ae, those mortgages become due that were assumed 
be the or during the war, were later on rendered worthless 
th . ¢. nflation, and in 1924 established at 25 per cent. of 
total ace value through the valorisation legislation. The 
ee amount of such mortgages is about five thousand 
ja o marks. If they should actually have to be repaid 
yo tal 1, 1932, a continuance of stringency in the 
: - market would result in great hardship, and many 
po “ unable to secure the required funds, would be 
} a ed to see their property sold by auction. Hence 
n one ent of the Reich has drafted a Bill to make 
the preaition easier. Mortgages are to become due only if 
on oe eagor expressly demands payment. The mort- 

eee can protest against the demand before a special 


will be granted him provided he can prove that he cannot 
secure a sufficient loan on mortgage, at an interest rate 
fixed by the Government, to enable him to pay off the 
mortgage then due. This interest rate for such mort- 
gages after 1932 is to be set at a figure that will make it 
possible to negotiate the mortgages at their face value. 
This was not the case at the former rate of 5 per cent., 
which was in effect under the valorisation laws. It is 
believed that under the new regulation first mortgages 
given to banks will for the most part be permitted to run 
further, and that the arbitrators will in the main have to 
deal only with second mortgages. 








IRISH FREE STATE. 


Budget — Debt Redemption — New Loan — Agricultural 
Marketing Inquiry. 
(FROM OUR CORRESPONDENT. ) 
Dusuin, May 17. 

Tue Free State Budget was a very humdrum affair in 
comparison with Mr Snowden’s surprise packet. The 
only changes in taxation are the reduction of duties on 
light and sparkling wines and the imposition of an annual 
licence fee on motor hawkers. None of the principal 
taxes, direct or indirect, is altered, and it is estimated 
that the existing taxes will yield a small surplus this year. 
Mr Blythe, in his Budget speech, indicated that in his 
opinion both revenue and expenditure have reached » 
stable level about which they will remain for some years. 
No expansion of revenue is to be looked for, but, on the 
other hand, all increases in expenditure will be sturdily 
resisted. The extension to the Free State of social 
services on the British scale is definitely ruled out as 
beyond the means of the country. 


The recent increase in the rates of direct taxation in 
Great Britain has brought into prominence the possibility 
of attracting rich people to transfer their residence to the 
Free State, where the income tax is only three shillings 
in the pound and both super-tax and death duties are 
lower than in England. Mr Blythe stated that a certain 
number of people had come to live in the Free State as 
the result of the shilling difference in income tax, and 
that more might be expected to do so now that the differ- 
ence has been increased. Many rich English people, 
not tied to reside in any particular locality, might find it 
well worth their while to transfer their homes to Ireland, 
which possesses an advantage over foreign countries in 
this respect because of the arrangements regarding double 
taxation relief. Such people could retain their British 
investments and yet pay income tax at the three-shilling 
rate. On the subject of income tax in general Mr Blythe 
had much to say that would scarcely find favour with Mr 
Snowden. He asserted, for example, that a high income 
tax acts as a direct burden on industrial enterprise, by 
preventing the accumulation of capital, and emphatically 
refused to accede to the demands of his opponents among 
the Labour Party that direct taxation should be 
increased. 


In view of the imminence of the flotation of a fresh 
public loan, it is not surprising that the position of the 
country as regards debt received a good deal of attention 
in the Budget speech. ‘The gross amount of the public 
debt on March 31st amounted to £25,218,000, against 
which the Government possessed assets valued at 
£11,215,000, leaving the net debt at £14,003,000. The 
total debt represents about 60 per cent. of one year’s 
normal revenue, and amounts to less than £5 per head 
of the population. There are also certain annual pay- 
ments due to Great Britain under the Treaty, the 
capitalised value of which may be estimated at about 
£6,000,000. No country in the world, it was stated, 
makes more ample provision for sinking fund, and the 
debt might be expected to disappear in fifteen years. 
Further borrowing, it was promised, would not be 
resorted to except for reproductive works. The position 
of the Free State as a debtor—therefore as a potential 





arbitration } 
“ration body, and a maximum term of three years more . 


borrower—was shown to be exceptionally sound. 
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Within a fortnight of the presentation of this rosy 
picture a further loan of £6,000,000 was floated on what 
appeared at first sight somewhat unfavourable terms to 
lenders. The price of this loan was 934, and the rate of 
interest 44 per cent., so that the net yield (not allowing 
for redemption, 1950-70) is £4 16s. 3d. per cent. It is 
provided that twice yearly a sum amounting to 2% per 
cent. of the nominal amount of the loan is to be set aside 
for interest and sinking fund. This loan will be accepted 
at par value for the payment of death duties. The 
money raised is needed for funding floating debt, which 
was incurred mainly in connection with the Shannon 
works. The issue has been very well received, and there 
is no doubt that the full amount will be subscribed before 
the list closes at the end of the week. That such a sub- 
stantial sum could be obtained so easily and so cheaply 
from the Irish investor is a notable tribute to the con- 
fidence felt in the present Government by the propertied 
classes. 


A tribunal has been set up by the Ministry for Agricul- 
ture to inquire into:—‘‘ (1) The marketing of butter 
produced in the Free State during the five years ending 
December 31, 1929, with special reference to the effect 
of combined marketing on the demand for and prices of 
butter produced in co-operative creameries, and (2) the 
method of marketing butter in future which would 
conduce most effectively to increase the demand for 
butter produced in the Free State, and the price obtain- 
able for such butter relative to the prices obtainable for 
other butters, without adding unduly to the cost of 
marketing.’’ The real subject of inquiry will turn out to 
be the working of the Irish Associated Creameries, estab- 
lished in 1928. This body handled the butter produced 
last year by 80 per cent. of the creameries in the Free 
State. Its activities have been the subject of a certain 
amount of criticism, while, on the other hand, the failure 
of a minority of the creameries to deal with it has also 
been the subject of some hostile comment. The whole 
subject is ripe for inquiry, as nothing is of such import- 
ance to the country at the present time as the adoption 
of the very best methods of marketing agricultural 
produce. 








INDIA. 
Budget — Trade Returns — Prices. 


(FROM OUR CORRESPONDENT. ) 
Bomsay (by air mail), May 10. 


THE political situation is not unsatisfactory. Government 
have followed a policy of patience towards Mr Gandhi 
and his followers, but in the interest of law and order it 
has been found necessary to restrict Mr Gandhi’s activi- 
ties. He was imprisoned on May 5th as his campaign to 
overthrow the Government has, as the happenings in 
Chittagong, Peshawar, Sholapur, and elsewhere have 
proved, not been on non-violent principles. The break- 
ing of the salt law has turned out to be, as every right 
thinking man anticipated, a failure. The picketing of 
liquor shops has not-been peaceful. The one part of Mr 
Gandhi’s programme which gives rise to uneasiness in 
business circles is the boycott of foreign cloth. Mr Patel, 
until recently the President of the Legislative Assembly, 
has been in Bombay and has been speaking in favour of a 
constant boycott of foreign cloth, a view strongly sup- 
ported (perhaps not always openly) by the Indian mill- 
owner. The picketing of cloth shops is harassing to the 
owners. The millowner must needs keep on good terms 
with him. As President of the Ahmedabad Labour Union 
he has kept labour from striking, and has thus put scores 
of rupees into the owners’ pockets. Mr Gandhi holds in 
a religiously minded country like this a position of 
unusual distinction. His position is illustrated in the 


ancient Sanskrit verse: ‘‘ Do not tell me of holy waters 
or stone images; they may cleanse us, if they do, after a 
long period. A saintly man purifies us, at sight.”’ 


Moderate Hindu opinion (and most business men belong 
to this category), and Mohammedans, as well as the 
depressed classes, are utterly opposed to the extremism of 
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Mr Gandhi and his campaign of civil 
the Simon Report is published, it is 
elements will become more vocal in f 
ment, and on the advanta 
enjoyed under the British Raj. We do not doubt th 


firm and sympathetic policy now bei ; 
to good results at the Round Table 1 ante wil eed 


The second budget of Sir George 
recently passed the Central ei : ih has 
constructive statesmanship, and the considerable os 
ment in Indian credit in the last two —_ 
doubtedly due largely to this balanced budget Inde iy 
is a budget that is more than balanced, because it — 
pates the demands that will be made on it by iia 
governments for their nation-building services : a ee 
of the forthcoming Report of the Simon Commission, 
Even after a strict attention to expenditure, it was found 
necessary to raise new taxation in the form of higher “ 
port duties on cotton goods, sugar, and the import duty on 
silver. In the Assembly agricultural interests opposed th 
raising of the cotton duties from 11 to 15 per cent. with s 
special protective duty of 5 per cent. on non- British 
goods. The special duty of 5 per cent. gave rise, not 
unnaturally, to a hue and cry because it was alleged to 
introduce Imperial preference which in India is unpopular 
because she is an exporter of raw materials and unlikely to 
gain from any such scheme of preferential tariffs, 


The tax on silver is justified because the precious metals 
are imported not for currency purposes but for making 
ornaments, and with silver at such a low level the silver 
import duty will not hit hard the poorer classes. It will, 
indeed, raise the value of the ornaments in which their 
savings are to a considerable extent invested. There is, 
too, the new factor that the Government, being possessor 
of surplus stocks of silver and having a new refinery of 
silver in Bombay, are themselves ‘* producers ’’ of silver. 
Sir George Schuster has stated that, ‘‘ if the other in- 
terests concerned show any desire to consider the possi- 
bility of joint action for the regulating of sales in order 
to meet the present situation, the Government of India 
would willingly co-operate.’’ The protective duties on 
cotton goods, an unmixed blessing to Bombay's premier 
industry, will yield 125 lakhs of rupees, the sugar duty 
180 lakhs of rupees, and the silver duty 100 lakhs of 
rupees (1 lakh of rupees=£7,500). The Budget provides 
for a real surplus from regular sources of revenue. All 
additional expenditure on normal increments and new ser- 
vices is balanced by economies, mainly on military ex- 
penditure; weak spots in the system of debt redemption 
as, for example, in regard to the cash certificate liability, 
have been removed, and the new revenue to be raised is 
so designed as to reduce restrictions on economic action 
and to lighten the burden of the poorer classes. The 
Finance Minister concluded his Budget by stating that 
‘‘ whatever political clouds may be hanging over us, oF 
whatever political changes may be in store, it will ever be 
the determination of the Government of India to keep 
Indian finance firmly secured on an unshakable founda- 
tion.”’ 


The seaborne trade returns for the twelve months 
ended March are published and afford interesting reading. 
Exports of Indian merchandise are 310,80 lakhs rupees. 
as against 330,13 lakhs rupees in the preceding “ 
Imports of merchandise are 240,76 lakhs ay F 
against 253,81 lakhs rupees last year. The mala Y ies 
falling price level has affected India as other rye 
The net imports of gold on private account are 14 oa 19) 
rupees, and of silver 1180 lakhs rupees, 48 So oat bs 
lakhs rupees and 1304 lakhs rupees respectively rf i 
The remittance of funds through purchases of c “a e 
other Government remittances to the re 40 iakhs 
during 1929-30 show a considerable ag receding 
rupees, as against 4102 lakhs rupees ght ‘or the 
year. Financially the year has been di leu eircutt- 
Government owing to the exceptionally agreed 
stances in London, Paris, and New York las rice level. 
and the Government has still to face 4 = a neces 
Their reserves are strong, and can be used as if prices 
sary. ‘‘ It looks,’’ says Sir George pena sin to take 
are now so low that the world will soon beg 


disobedience. Whe 
expected that these 
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re interest in the products of India and be prepared to 
a into commitments for the future. There is reason 


ag therefore, that a recovery from the present 
pee depression will not be long delayed! ”’ 


The index number of wholesale prices is now 137 (July, 
1914-100). A year ago it was 149. There has been a 
slump in raw eotton, which is 14 per cent. above the 
pre-war price, while a year ago it was 42 per cent. higher. 
There has been a general fall in food grains, sugar, and 
cotton manufacturers. The cost-of-living index for the 
working classes in Bombay city has fallen five points 
ince the beginning of the year. In March it was 42 per 
cent. above the pre-war level, the average for 1929 was 
49 per cent. The high-water mark was reached in October, 
1920, when it was 93 per cent. above the level of July, 


1914. 

The fall in the discount rate of the Imperial Bank of 
India of from 7 to 6 per cent. on April 8rd has been bene- 
fcial to trade. There has been a rise in mill shares, and 
these shares have recovered considerably from the low 
levels reached some time ago. The Stock Exchange was 
closed for three days this week owing to the arrest of 
Mr Gandhi. When it opened there was an improvement 
in the price of 34 per cent. Government paper, as there 
was less political tension. Sir Purshottandas Thahordas 
and other leading Indian merchants have protested 
strongly against the habit of closing down business on 
political grounds for a period of days, since it has a bad 
effect on commerce and industry, and is viewed with 
very great suspicion. 
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Letters to the Cvitor. 


TARIFFS: AN AMERICAN VIEW. 
TO THE EDITOR OF THE ECONOMIST. 


3in,—Your readers may be interested in the views of am 
American business man, occasionally visiting England, on the 
subject of protection and free trade. 

There are 43,000,900 people in your little Island, dependent 
largely on foreign food and raw material, for which you can 
only pay by the export of British labour in the shape of manu- 
factured goods. The lower price of nearly all world com- 
modities is, of course, seriously curtailing the purchasing 
power of your customers abroad, but I do not see how you 
vould be helped by a tariff on manufactured goods. Such a 
tariff is simply a confession of weakness, and if I were an 
Englishman, 1 would almost view with pleasure the proposed 
increased tariff on food entering the United States and 
Germany, as it means a continuance of cheap food for Great 
Britain, and cheap food, after all, is the basis for good and 
cheap labour, 
a the war your wages were rapidly increased to offset 
 » depression in the value of the pound sterling, but now 
Brit sterling is back to par and wholesale prices in Great 
there b only about 20 per cent. higher than pre-war level, 
i ™ as as yet been no marked reduction in wages. I know 
n fea poPlar to talk about lower wages, but it is necessary 
in te ne facts as they are, and you are now compet- 
| . ith cheaper Continental wages and with the lower 
“ale of living in the Orient. 
cotton the year ending June 30, 1914, the total export of 
the ser the United States was 9,146,114 bales, of which 
cent. and jiingdom took 3,437,000 bales, practically 38 per 
1999 ‘the U apan took 336,890 bales. For the calendar year 
United —— States exported 7,580,383 bales, of which the 
vhile Ja ingdom took 1,533,929 bales, or about 20 per cent., 

eso increased her purchases to 1,100,837 bales. In 
have a the manufacturers of English mill machinery 
doubt, = rom up-to-date machines to Japan, and, no 
how to wate ne skilled foremen to instruct Japanese labour 
labour Ja * them, with the result that with their cheaper 
and the i 18 underselling Lancashire in China and India, 
reduce ween labour wakes up to this fact and consents to 
ages, where necessary, the better it will be for 


During the past year we have had some interesting lessons 
in the United States as to the way in which tariffs are made. 
The Senator from Oklahoma, an oil-producing State, wants a 
duty on oil for the benefit of his immediate constituents, and 
proposes to the Senator from Louisiana, who wants an in- 
creased duty on sugar, and the Senator from Massachusetts, 
who wants an increased duty on cotton cloth, that if they 
will vote for a duty on oil, he, in his turn, will vote for an 
increased duty on sugar and cloth. These bargainings are 
still going on, but, unfortunately, no one thinks of the 
ultimate consumer, who pays the tax. 
Business, after all, is nothing but an exchange of goods or 
services. Why put artificial barriers in the way ?—Yours truly, 
The Cudahy Packing Company, Grorce Manptes. 

111 West Monroe Street, 

Chicago. 

April 16, 1930. 


A PROTEOTIONIST FALLACY. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—Mr Frank Morris, in your issue of the 17th, like 
most Free Traders, seeks to confuse the mind of the public 
by simultaneously putting forward two arguments, namely the 
price argument and the balance of trade argument, and there- 
fore let me ask him to apply the scientific method which, 
if he had ever worked in a laboratory, he would know consists 
of retaining all other factors and circumstances and varying 
only the one in order to see what happens. According to the 
Free Trade exposition of the balance of trade, it is a matter 
of indifference, from the point of view of employment in this 
country, whether, when I go into a shop, I buy a pair of 
boots of American manufacture at 20s., or a pair of boots of 
British manufacture at 20s. The Free Trade explanation is 
that if I buy American boots at £1 then £1 has to go abroad 
to pay for them, and of necessity in the long run this £1 
will not go in gold but in goods, and therefore the import of 
the American boots must create an equal export of some other 
British commodity. 

If, however, instead of buying the American boot I buy the 
British boot, that also has to be paid for, and clearly there 
must be a movement of commodities from the part of the 
country in which the boot is bought to the part of the country 
in which it is made, in order to pay for the pair of boots; 
in other words, if the boots are bought in London and made in 
Northampton, then in the long run there must be an export 
direct or indirect from London to Northampton to pay for 
them. 

When I buy the American pair of boots one act of pro- 
duction takes place in the United Kingdom and the other act 
of production takes place in the United States. When I 
buy the British pair of boots both acts of production take 
place in the United Kingdom. 

So far as the price argument is concerned, it is the practice 
of the Free Trader to allege that an import duty leads to a 
general rise in prices of all the goods of a similar kind to those 
taxed, whether produced in this country or imported. This 
served well enough as an argument when we were without 
practical experience to test it, but under the various Safe- 
guarding duties there is now such an accumulated mass of 
experience to the contrary that no intelligent student of the 
problem can any longer accept this Free Trade dictum. The 
explanation is familiar to those who are acquainted with 
factory conditions, namely that with a larger production over- 
heads are spread over a larger production and as a conse- 
quence the costs of production are reduced. 

Adjoining the Constitutional Club there is a chemist’s shop 
where Mr Morris, after reading my letter, can go and buy 
some aspirin. If he had visited that shop in pre-war days 
he would only have been able to buy German aspirin and the 
price would have been at least 10d. for 25 5-grain tablets, but 
some shops charged as much as 1s. 34. for this same article. 
As a result of the Safeguarding of the aspirin industry by Mr 
Lloyd George in Part 1 of the Safeguarding of Industries Act 
of 1921, it is now firmly established in the United Kingdom, 
and if Mr Morris sufters from any form of headache as the 
result of reading this letter he can relieve it with a British 
product, the price of which may vary anything from 4id. to 
8d. per 25 tablets, and taking the higher price of &d., 
equivalent in pre-war purchasing power to 5d., he will then 
be able to contrast that with the pre-war price of 10d.; in 
other words, Mr Lloyd George, by Safeguarding, has at least 
halved the real price of aspirin.—Yours, truly, 

351, Abbey House, Hersert G. WILttaMs. 


Victoria Street, S.W.1. 





British trade as a whole. 


May 20, 1920. 
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Books and Publications. 


TARIFF WALLS. 


Everyone who has followed at all closely the discus- 
sions of recent years in regard to the tariffs of Europe is 
aware of the interest which has been stimulated in this 
question by Sir Clive Morrison-Bell’s now famous map 
of European tariff walls. The ingenious device of con- 
structing a map in which the frontier of each country is 
represented by miniature walls proportionate to the height 
of its tariffs illustrates in a remarkably vivid form the 
large number of obstacles to trade which exist in this com- 
paratively small area of the globe, and brings home far 
more forcibly than tables or statistics the meaning of 
protection. The display in this material form of the situa- 
tion in Europe to numerous parliaments, chambers of 
commerce, international conferences and other gatherings 
of those who largely create opinion in these matters has 
been a contribution of real value in stimulating interest 
in one of the great problems of the day. Sir Clive is to 
be congratulated on his persistence and untiring patience 
in this good work. 

The adventures of the producer of this map during the 
course of what he aptly calls ‘‘ A European Crusade ’’ are 
described in a book* which, while making no attempt 
to debate the fundamental issue of the tariff problem, 
throws a very interesting light on the psychological back- 
ground. Sir Clive inevitably became involved in contro- 
versy with the people of various countries as to the method 
of calculating the height of their various tariffs, but he 
was fortunate in having behind him the work done on this 
question by the Secretariat of the League of Nations in 
preparation for the World Economic Conference. He 
keeps in the background his own views upon tariffs, and 
his only answer to those who ask ‘‘ What do you propose 
to do about it? ’’ was that, at all events, the first step 
should be a tariff holiday. Indeed, he circulated a leaflet 
making this suggestion at the Geneva Conference, and in 
commenting on his effort observes:—‘‘ Though I can- 
not find that any notice whatever was taken of this idea, 
it is possible that some seed was unknowingly sown there, 
destined to flower later on.’’ Sir Clive, as a Conservative 
member of Parliament, has often had to answer the com- 
ment of those who asked why he bothered about Europe 
when the really important thing to work on was an 
increase of Imperial trade. To this he replies in his intro- 
duction that for the last three years he has regarded him- 
self as ‘‘ seconded ’’ from the Imperial movement for 
service elsewhere, and that when so many are working for 
this great end, *‘ surely the activities of one private indivi- 
dual will not be missed if he leaves the ranks of this great 
army temporarily and turns to the problem of the Euro- 
pean markets, where there is so much to hold and so much 
more to win.’’ This last sentence might well be pondered 
by some of the more extreme of our Empire crusaders. 
The account of these adventures will be found of much 
interest at a moment when M. Briand has called atten- 
tion once more to the political and economic relations of 
the countries of Europe in his memorandum on the pro- 
ject for a United States of Europe. 


INTERNATIONAL STATISTICS. + 


YeaR-BooKs and statistical abstracts grow increasingly 
more numerous, but there are still very few which reach 
the level of the Statistisches Jahrbuch des deutschen 
Reichs, for it combines an exceptionally full collection of 
German official statistics with an international compara- 
tive section. 

In the main part of the book, which relates to 
Germany, very skilful selection has been made from the 
abundant material provided by the Census and other 
official Federal and State figures, and the well-arranged 





* Tariff Walls." By Sir Clive Morrison-Bell, Bart, M.P. 
(London) John Murray, Albemarle Street, 7s. 6d. net. 


+"“ Statistisches Jahrbuch des deutschen Reichs.” 
Hobbing. 


(Berlin) 
Verlag von Reimar. 
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BOOKS RECEIVED. 


(Brief mention of a book in this column does t necessarily 
reve re tes not receive fuller notice in a dibeomens issue.} 

: .2 convenience to our readers if publishers would mah 
ape of avilving us of the prices of books sent for inclusion is 
Hours of Work in Coal Mines. (London) Internationa! 

Labour Office, 12, Victoria Street. 

Repent of the discussion of this item on the agenda of the Fow. 
teenth International Labour Conference. 

Europa und die Weltwirtschaft. Das Widersinn de 
Reparationen und die Internationale Bank. By Prot. 
Attilio Cabiati. (Berlin) Verlag Robert Klett and 
Company. 

A German translation of a little Italian book which examines, fu 
the benefit of the general reader, the effects of the internation! 
movements of capital involved in the payment of reparations. 
Die Reichsschuldenverwaltung und ihre Aufgaben. Br 

Dr. 8. Schultzerstein. (Berlin) Wilhelm Christian 
Verlag, Unterwasserstr. 8. 4.4 Rm. 

This first of a projected series of German financial studies dis 
cusses the public debt of the Reich and the problems which arise u 
connection with it. 

La Guerra ¢ le Classi Rurali Italiane. By Arrigo Serpier. 
(London) Oxford University Press, Warwick Square. 
21s. nef} 

This addition to the Carnegie Endowment series constitutes 
very comprehensive study of the rural population of Italy and the 
effects upon it of the war. The text is in Italian. 
International Labour Review, May, 1930, (London, 

George Allen and Unwin, Ltd., 40, Museum Street. 
2s. 6d. 

Includes articles on “‘ Industrial Relations in the London Trafi 
Combine, II.,”" and ‘‘ The Campaign Against Unemployment 
Italy.” ; 
Empire Review, May, 1930. (London) Macmillan and 

Company, Ltd., St. Martin’s Street. 28. | 

Interesting contributions to this number are: “ te Dees 
Report,” by Major E. W. Polson-Newman, and oc 
Peychology,’’ by Eric Farmer. el 
The Rubber and Tea Quarterly, May 15, 1930. Rn 

by Wm. Jas. and Hy. Thompson. (London) 
General Press, 8, Bouverie Street. Is. aed 

This number includes a special article on Regulating 
Production.” 

The Ceylon Economic Journal, March, 1900. (Caleets 
Ceylon Economic Society, Ceylon University a # 

Includes an article on the incidence of taxation in Ceylon, ¥ 
Sir Marcus Fernando. 


OFFICIAL PUBLICATIONS RECEIVED. ~_ 
The following may be obtained from H.M. Sts 
Office, Adastral House, Kingsway, w.c. ao | Mast 
Department of Overseas Trade: nye” < 1 i 
the Dominion of New Zealand to Uctonr 
2s. 6d. net. | a 
ommittee Representative of the - 
dag tg eat in England " — at a 
mending a Procedure for the Awar >it oe haa 
Allowances in respect of Children “re 
14 and 15 years. Cmd. 3570. $d. net. 


] ‘cultural Co-oper 
Report of the Committee on Agricu 
7 ti as § Cmd. 3567. 9d. net. 
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BIBLIOGRAPHY OF ECONOMIC THEORY 
Compiled by HAROLD E. BATSON, B.Sc. (Econ.), with an Introduction 
by Professor LIONEL ROBBINS. . 7s. 6d. net. 


Part One is a Subject Bibliography, and includes scope of Economic Science, Systematic 
Treatises, Production, Value and Distribution, Fluctuation, Public Finance, etc. Part Two 
is an Author Bibliography, English, French and German. 


ECONOMIC DEVELOPMENT OF OVERSEAS EMPIRE 


Volume Two. By the late Professor L. C. A. KNOWLES and 
c. M. KNOWLES. 640 pages. 12s. 6d. net. 


“ Economic historians will welcome this completion of the late Dr. Knowles’s invaluable 
work on the Empire. Part One is devoted to a comparative examination of Dominion 
problems and Part Two to Canada. Like the preceding volume, this work fills a serious 
lacuna in economic literature.” —Economist. 


ECONOMIC LIFE OF ANCIENT WORLD 
By J. TOUTAIN. 6 maps. 16s. net. 


“A lucid and attractive volume, mainly concerned with Greece and Rome. But he sketches 
the beginning of trade in primitive society, the history of Carthage, and the dawn of 
commerce in prehistoric Italy. Those who imagine capital a modern phenomenon may be 
commended to the chapter on Capitalism in Republican Rome.”—Spectator. 


GABRIEL BONNOT DE MABLY 
By ERNEST A. WHITFIELD. 12s. 6d. net. 


An account of a much-neglected French moralist and political philosopher, with a critical 
analysis of his theories. De Mably is typical of moderate revolutionary opinion, and should 
take a place beside Montesquieu and Rousseau. 


THE ECONOMIC FUTURE OF CHINA 
By MING-JU CHENG. 7s, 6d. net. 


This is an important, and in many ways a unique, study of transport and other 
communications in China, and their effect on the economic development of the country. 


LONDON LIFE IN EIGHTEENTH CENTURY 
By M. DOROTHY GEORGE. : 464 pages. 7s. 6d. net. 


“A popular edition at an amazingly low price of this invaluable contribution to the 
economic and social history of London. One of the best pieces of research which has 
appeared for many years.”—Nation. 




















Studies in Social and Economic History 
Edited by R. H. TAWNEY and EILEEN POWER 


WOMEN WORKERS AND THE INDUSTRIAL REVOLUTION 


By IVY PINCHBECK, Lecturer in Modern History, Bedford College, University of London. 15s. net. 


“A careful study, full of information, well arranged. All students will be grateful for the new light she throws 
on the subject. The best part of the book is concerned with agricultural village life.” —-Times Literary Supplement. 


ANGLO-IRISH TRADE HISTORY OF THE ENGLISH 
IN THE SIXTEENTH CENTURY CORN-LAWS 
By A. K. LONGFIELD, LI1.B., M.A. By DONALD GROVE BARNES, Professor in 
12s. 6d. net. the University of Oregon. 15s. net. 
“A very interesting account of Irish trade with “ A useful piece of economic investigation which 
d.”—Sunday Times. will not soon be superseded.” — Manchester Guardian. 











eee Broadway House, Carter Lane, London, E.C. 
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STOCK EXCHANGE PROSPECTs. 


GREAT events cast their shadows behind as well as 


before, and though a full six months have passed since 
Wall Street touched bottom in last year’s slump, the 
secondary effects of that turbulent episode are still in- 
fluencing business on every Stock Exchange in the world. 
A study of the factors involved in the break of 1929 is, 
in effect, a study of prospects for the summer of 1930, 
and though the last few weeks have scarcely produced 
much food for optimism they have clarified the outlook 
to a significant extent. It is now possible to give an 
approximate answer to the ‘‘ key ’’ question, so far as 
the immediate future is concerned: Was last year’s 
catastrophe merely a ‘‘ market ’’ affair, due to vicious 
technical conditions, which, having received drastic correc- 
tion, have left no obstacle in the way of recovery, or was 
it one aspect of a far-reaching recession in world economic 
activity? At the time of the slump, and after, the 
former hypothesis was popular in official and other circles 
in America; to-day, the weight of informed opinion, here 
and elsewhere, is coming more and more unanimously to 
the latter view. 

In both America and Great Britain the rise of values 
which preceded last year’s slump was centred chiefly on 
industrial ‘‘ equity ’’ shares. The following table, based 
upon two well-known indices, shows the course of prices 
during the past year and a half :— 


Boom anv S.iumpP. 











Boom. Slump. Drop 
= 
pe 
Centre, | Nature of Index. | Highest | Date of | Lowest | Date of ann 
Point | ‘Peak’! Point | Lowest vo of 
Touched.| Point. |Touched.)| Point. Level) 
New York | Standard Statistics, | 228-1 Mid- 140-3 2nd 38 -5% 
402 stocks. Sept., week, 
(weekly) 1926= 100. 1929. Nov., 
1929, 
London ... | Investors’ Chronicle, | 127-0*| End 95°7 End | 24-7%t 
* All Business ”’ Jan., Feb., 
(End-month) 1929,* 1930. 
1926 = 100, 























* 114-7 at end August, 1929. ¢ 15-0% drop from end August, 1929, level. 


RECOVERY AND SECONDARY RECESSION. 























da 
Recovery. Becondery 
Amount of 
Highest Ground 4 Present. 
regained 
ms. F | Date. | (% of Total Loss | Level of 
during slump). F 
New York............ 184-6 2nd week 50-7% 174-0 
April, 1930. 
ee 101-0 | End March, 16-9% 96 -6t 
| ' 
+ Estimated. 
American stock prices, even after the ‘‘ secondary 
recession ’’ of the last few weeks, have succeeded in 


retaining their ‘* reconquest ’’ of 38.4 per cent. of the 
ground lost during last year’s slump. 

Hair-splitting comparison between the two indices is 
impossible, owing to differences in their content, and, 
particularly, to the fact that the American is an end-week 
and the British an end-month index. The figures, how- 
ever, illustrate certain cardinal features, which are par- 
ticularly relevant at the moment. (1) The “ slump ”’ 
was a much longer-drawn-out affair in London than in 
New York. The British decline started eight months 
before the American catastrophe, and continued for over 
three months when American prices were in the first 
stages of recovery. (2) The extreme limits of fluctuation 
were much wider in America than in Great Britain, and 





whereas American stocks had regained 
ground before the ‘‘ secondary recession ”’ 
British stocks had regained less than a fift 
the pace of the American recovery of 
may have been too hot to last, there is n 
of prices going back to anything like th 
after the slump. (4) To-day American 
75 per cent. higher than in 1926, where 
stand, approximately, at the 1926 level 

An American economist of the first rank, Professor 
Irving Fisher, has recently published a Survey* of the 
Wall Street crash which is of special interest at the 
moment. Broadly, Professor Fisher believes tha: 
between two-thirds and three-fourths of the stock marke 
rise, between 1926 and September, 1929, was justified, 
The proper study of the investor, he declares in effect, js 
earnings. Whereas from 1899 to 1922 net production per 
American worker scarcely increased at all, it subs. 
quently rose in a steeply ascending curve to the highest 
rate known in history. Three features which have con. 
monly been regarded as indicative of weakness in th 
market were, Professor Fisher points out, merely a legit. 
mate and inevitable ‘‘ economic ’’ response to thi 
tendency. First, given so rapid a rise in profits, th: 
public was right in swinging over from bonds and pre- 
ferred stocks to common stocks, because the former wer 
automatically shut out from any share of the proceeds of 
expanding earnings. Secondly, the rise in the curve o! 
common stock prices was steeper than that of totd 
industrial earnings, because common stocks “* went up to 
the extent that bonds and preferred stock could not go 
up.”’ In other words, ‘‘ earnings per share ’’ rose appre: 
ciably faster than ‘‘ net profits.’’ The extensive resort 
of American managements to the practice of ‘‘ ploughing 
back earnings into the business ’’ further emphasised this 
tendency. Thirdly, the old rule-of-thumb method of 
estimating ten times the annual earnings as a fair selling 
price for common shares presupposed a stationary 0 
slowly rising curve of earnings, and was entirely ime 
levant when the whole tempo of industry had been 
decisively accelerated. It was only in the three months 
preceding the ‘‘ crash,’’ Professor Fisher believes, that ,- 
public lost its head and ignored yields and earnings. B- 
the same time commodity prices were showing a some we 
rapid decline, and the American investment trusts ha 
issued $1,000 million of new securities and reinvested only 
part of this immense sum in the purchase of > 
securities. These conditions were aggravated by e. 
Federal tax on capital profits, which discouraged *" pro br 
taking ’’ and encouraged the buying of new securities, 0} 
individuals, with the help of loans. va 

On this diagnosis, such ‘‘ technica: factors ah tn 
just been mentioned rendered the market oe wete 
panic selling, in the course of which security +F duster 
driven down below an ‘‘ economic ”’ level. Ha oe of 
maintained its increased tempo a ieheeqen om von 
a very considerable part of the ground mig fortunately 
a perfectly justifiable phenomenon. = “the equation 
a new factor has been introduced ” qa substantia! 
since last September, in the shape © t article (sé 
decline in industrial earnings. In a 1 059) si showe 
The Economist, May 10, 1930, PP aif unl industries 
how this phenomenon had affected — ears tha 212 
From figures subsequently available, fess euffered 
representative American companiés he frst qu 
decline of 18.5 per cent. in earnings 1D the firs : 
’ By Irving Fisher. 
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* «The Stock Market Crash—and After.’ 
(New York) The Macmillan Company. 
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, as compared with 1929, the average decline for | 
Qa), -wibooe , > | 
rma groups being : General industry, 13.0 per cent.; ; 


blie utility concerns, 10.5 per cent.; and railroads, l 
publ 


39.0 per cent. mm y 
he ‘** business conferences called by President 
o during the crash, and the “‘ prosperity propa- 
one they put forth, were designed to cope merely 
oe psychological effects on industry of what 
with jeemed to be a purely stock market reaction. On 
t ah sides of the Atlantic, however, economic observers 
we now accepting the view that the present setback in 
‘ ar utrial activities is a major cyclical movement, 
» Mibyot peculiar to any one country. Its intensity is, happily, 
i jae less than that of its predecessor, the depres- 
rng 1920-21, though it has been heralded by the same 
d  enomenon—rapidly falling commodity prices, which 
os impoverished the raw material and foodstuff pro- 
ducing countries overseas and slackened the wheels of 
ndustty in the manufacturing countries. The initial 
weapon against such a costly recession—cheap money— 
has been swiftly and courageously applied, but it is clear 
that recovery will be gradual rather than dramatic. The 
realisation of this latter fact has abruptly halted the 
rally in Wall Street values, and caused a sympathetic, 
hough less pronounced, movement in sentiment on this 
ide. 
For both British and American securities, therefore, 
et MBiother than those beneficially affected by cheap money, 













RS ©® ® 


BR ae ak. 


se. uch as gilt-edged and senior industrial fixed-interest 
.¢ [agstocks), the spring and summer of 1930 are likely to be 
». (as quiet period. By the autumn it may be possible to see 


he [gbow far the forces of recovery are making headway. 


iti. The facts elicited in the course of this survey, however, 
his #iMsuggest that the ultimate rally in American values is 
the MMikely to start from a higher point, relative to the recent 
- Mast, than that in British security prices. In other 
ete Mewords, American shares, as a whole, are not necessarily 
30! MiMovervalued because they stand to-day some 75 per cent. 
0: Babove their 1926 level while British ‘‘ business ’’ shares 


ital Tiere back at scratch. Apart from the investment factors 
)t0 MiMelready mentioned, American’ industrial earnings 
g0 Pincreased by an average of 9 per cent. annually from 
pre: 1922 to 1927, and the first nine months of last year 
sor! HMshowed an increase of 20 per cent. in profits over the 
ing orresponding period of 1928. In the case of Great 
this J#Britain, our industrial profit figures show a much slower 
of TiMannual expansion, while the Board of Trade Production 
ling JiJndex last year was only 114 per cent. above the level of 
Of - B14. The securities of established British profit-earning 
tre: M@econcerns rose far less rapidly, before last year’s slump, 

han their American counterparts, because they had no 
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aths Mrapidly advancing “ earnings ratio ’’ on which to base a 
the Spectacular advance. The ‘‘ boom,’’ in fact, was con- 
At HiMfined in Great Britain largely to mushroom concerns, and 

rhat came to an end with the first rise in Bank rate, in 
- ebruary, 1929, 

only 


The investor may therefore be advised during the next 









7 ind months to follow the course of general economic and 
ofit- Teg indications even more closely than usual, par- 
by reed as regards the earliest signs of increasing 
Pe wr y of commodity prices and slowly expanding pro- 
ats Stee ayn in one but in many industries. There is no 
»t) Hct An doubt but that the process of rapid exploitation 
were Milter, ee 8 economic opportunities, now 6uffering a 
ster ben ry a interruption, will sooner or later be resumed, 
v0! BiB upward investment factors relevant to a somewhat steep 
peed ade — earnings, to which reference has been 
cls. Witions, " will come again into play. Under such condi- 
tion Bi tbe lon rs. e field may again be opened, in America, to 
itis! i) alt, ~ Investor. The recovery in Great Britain 
(see Bi ment rer ly for somewhat more ‘“‘ selective ’’ invest- 
wed Tl industrieg pei with special reference to the “* newer ”’ 
ries. Hil tervitory to non have an appreciable amount of virgin 
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artiferc) ec’’UPY. Into this category may fall the best 
arty gory may 

1 8 al silk, motor and electrical trades, certain com- 

or of TA progress of industries whose expansion will reflect the 

Pavity a southward shifting ’’ of the centre of 

,.. ritish trade, and various concerns which are 


exploit : 
wlling new ideas, methods and organisation in retail 


)\THE WEEK IN THE MARKETS. 
THE LONDON STOCK EXCHANGE. 


SETTLING DAYS. 


TICKET. | 
June 3. 


Tue week left markets much as they started. The cessa- 
tion of the gold drain to France was followed by talk of 
a further reduction in Bank rate, but this found slight 
credence in the ‘‘ House,’’ and gilt-edged stocks lost, after 
the ‘‘ No change ’’ announcement, just about as much as 
they had gained the previous day. New York did nothing 
to speak of, and industrials had an undistinguished week, a 
slow sagging of prices reflecting, possibly, the further rise 
in the unemployment figures and the weakening of the 
Government's position, or, more probably, the mere fact 
that neither the public nor the Stock Exchange could 
foresee anything much to go for, one way or the other, 
during the next few weeks. Our own view on the market 
outlook is set out in a leading article on the previous page. 


After a quiet start, gilt-edged stocks presented a firmer 
appearance in mid-week, on a fair investment demand. 
War Loan was prominent and the old Four and a Half per 
Cent. Conversion Stock was outstanding on Wednesday, 
though a recessionary tendency followed the announce- 
ment of an unchanged Bank rate. Rumours of a coming 
War Loan Conversion issue were persistent, but entirely 
unofficial, the secret, if any, being well kept. India 
loans were weak on the announcement of the new issue 
of £7,000,000 of Six per Cents., but developed strength 
on the early closing of the lists. Dealings in the new loan 
opened on Thursday at 4 premium, and after touching 
1 came back to ¢# premium. Only a moderate business 
was done in Australians, but New Zealand Five per Cents. 
showed conspicuous strength. 


A fair business wag done in foreign bonds, with 
increased interest in Brazilians. The discount on the 
new San Paulo bonds was steadily reduced. Japanese 
loans ruled firm on the success of the new issue, which 
rose to 144 premium after allotment on the basis of 
10 per cent. European stocks were steady, with a fair 
volume of dealings. 

The week was depressing for railway stockholders. The 
home railway traffic figures afforded a comparison with 
the pre-Whitsun week of 1929, but, even so, were clearly 
unsatisfactory. Though the railways are undoubtedly 
feeling the effects of trade depression, the market is 
unable to form any clear judgment in the absence of net 
earnings’ figures. Argentine prices were lower, the 
Cordoba Central decision to pay no interest on its second 
debenture stock coming as a severe blow. The Rhodesia 
and Mashonaland Railway debentures moved off satis- 
factorily, having risen to a small premium by Tuesday 
afternoon. 

The industrial share market had the lethargic appear- 
ance which has become habitual in the last few weeks. 
No liquidation was in progress, but prices receded by a 
small fraction each day on a complete lack of public 
interest. Cables and Wireless partially recovered after 
a bad start, the market continuing to look forward to next 
month’s report without particular pleasure. The Lan- 
cashire Coal and Steel scheme (described in an Invest- 
ment Note on page 1176), was regarded rather as a portent 
in the sphere of rationalisation than a matter of market 
interest. Though a moderate provincial demand kept 
textile shares steady as a whole, sporadic selling of Fine 
Cotton Spinners continued on the publication of the 
report (dealt with on page 1177). Breweries were steady, 
Allsopps attracting some attention, but tobacco shares 
were undecided. Marks and Spencer obtained fresh 
support on the strong financial position disclosed in last 
year’s accounts, and Ner-Sags were marked up on the 
pleasant surprise provided for shareholders by the 
announcement that assets in the winding-up would 
realise not less than £2 a share. After a dull period, 
Newspapers were more active on Thursday following the 
disclosure of increased profits by Amalgamated Press. 
H.M.V. and Columbia remained dull, and Vocalions 
were irregular, the carry-over again disclosing a 
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June 5. 








bear account in these shares. Bank shares became 
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War Loan 5% 1929-47 101 


Do. 5% Pref. Stk.... 
L.M.S. Ord, Stk. ...... 
Metropol’an Con. Stk. 
Met. District Ord. Stk. 
Southern Def. Stk. ... 

Do, Pref. Ord. Stk. 


Do. Income Bonds 107 109 
Can, Pacific Com, Stk. 214 214 
Antofagasta Ord. Stk. 84) 86} 
Bank of England Stk. 24 


y B. £1) 
Barcl. (Dom.&c.) A £1 


Alliance £1, fully paid 
Oom. Un.£2},fully pd. 
Lon.& Lanc. £5, £1 pd. 


Amal. Anthracite (£1) 
Babcock, Wilcoz (£1)... 


Cory, William (£1) 
Dorman, Long (£1)... 


Bradford Dyers (£1)... 
Coats, J. and P. (£1) 


Associated Elec.(£1).. 
British Insulated (£1) 
Oallenders (£1) ...... 


Atlas L’ht & P’er (£1) 
City of London (£1)... 
County of London (£1) 


Gas Light & Coke (£1) 
Imp. Continenta! Stk. 


Austin (5/-) .... 
Dennis (1/) .«--- 
Ford Motors (£1) 


Furness Withy (£1).. 


Anglo-Persian (£1) ... 


Assoc, P, Cement (£1) 
Braz. Traction, no par 
Brit.-Am. Tobacco (£1) 
Carreras, “A” Ord{£1) 


Imp, Airways (£1 15 
Imp. Chem., Ord. (£1) 
Imperial Tobacco (£1) 


** Chartered 15/1.p... 
Bwana M’ ubwa, 5 


Loangwa . 
London Tin (£1) 


LONDON ACTIVE SECURITIES. 


NOTE.—Shares wth a New York quotation or with definite American interest are 


distinguished by italics. 


British and Colonial Government Securities. 




















— | Maypole Dairy (2/-) 


+» | Savoy Hotel (£1) ... 
- * Swed. Match, B(kr 100) 
- Tate and Lyie (£1)... 
+» | Tilling Thos. (£1) ... 
— | Turner & Newall (£1) 

rom Unilever (£1) ......... 
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Rreuger & Toll (kr.100) 32 
— wy | Marks & Bpenosr (10). e rs 


+ | Pinchin Johnson (10/-) 


aon United Molasses (£1).. 
— sy | Watney Combe Df(£]) 


N’ Changa (£1 with 17/6 
New Modderfontein 10/- 
Border 
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Rise Rise 
Closing Prices. or Olosing Prices. or 
May 15. May 22. Fall. May 15. May 22. Fall 
77% «#785 + # | Treasury 5% (B)...... 102% 102% + 3 
98 99k + { Oanada 4% 1940-60 -1 
102@ 1024 + 8. Africa 5% 1945-75 ae 
102 + $ India 3$%  .-.-c.c000 " + 3 
87 88k + Do. 44% 1958-68... os 
89 90% + +4] Australia 5% 1945-75 —- + 
93 + 4 N.S8.Wales 5% 1935-55 ave 
644 65 + N. Zealand 5% 1946.. bes 
Poreign Government Securities. 
101 1014 + French 4% (Brit.) ... a 
88 87} — ¢@ il scathenenann _ 
103} 104 + 4%] Greek 7% Refugee... _ } 
110 109} — ¢/H aa ms 
86 87 tT Gee cccccacccccetee — 4 
455 46 + Poland 7% ......-..00. don 
77 7 — y Mexican 5% (1899)... ee 
20 208 — 41 8. Paulo Coffee 7)%... +2 
Stocks. 
101 101 + 4% | B. London 5%1960-70 - 
10) + 101 ooo Sydney 54% 1954 ... es 
64x 64 — Berlin 6% Ster. ...... — } 
British and Foreign Railways. 
85 84 — #2] B.A.&PacificOrd.Stk, —2 
92 af — B.A.Gt.Sthn.Ord.Stk. — 2 
29 27 - 1 B.A. WesternOrd.Stk, os 
4 49 _ O. Argentine Ord.Stk. — 2% 
66 664 es. | Cordoba Ord. Stk. ... — 3 
77 77 one G.W. of Brazil £10 ... ove 
303 308 — 4] Leopoldina Ord. Stk. — 3 
“ 714 =— 4 San Paulo Ord. Stk.... -1 
1 l1& + * | Int. Riys. Cent. Am, 
+2 __ aes 
oes Utd. Havana Ord.Stk. + 
+ 2 Beira Riwy. no par... -—- + 
Banks. 
9 249 + | Nat. Prov. £20,£4 pd. 13 13% —- 
+ 2 — gx | Comcl. Bk. of Aus. 10/ ove 
1 1 + | Hongk.and 8S. ($125) $112 el 
3 3 + gy | St. of S.A. £20, £5 pd. + ¢ 
3 + yy | W'minster £4, £1 pd. SH wwe 
Insurance. 
20 1 — } 1] Pearl (£)) ............... — 3 
234 2 eee Pheenix, £1 fully pd... + ¢ 
27 27 sate Roy.In.£1,with 10/ pd. on 
Coal, Iron and Steel. 
$ «+» | Guest, Keen (£))...... os 
ahs 2 + #& | Powell Duffryn (£))... -— * 
-. | Stewarts & Lioyds (£1) —- 
i + Swan, Hunter (£1) ... . 
3 3 _ Thornycroft, John (£1) —- 43 
Ka wee | Vickers (6/8).-..00000+e . om 
Textiles. 
1 14 — & | Courtaulds............... -_ 
i # 4 4— x | Linen Thread (£))... .* 
BA SAX owe | Listers (£1) ......00000 a 
Electrical Manufacturing. 
ci if _ by General Electric (£1)... - 4+ 
3 - Henleys pyr Te — * 
3H 348 ws) | Johnson & Phillips (£1) ove 
Electric ¢ and Power. 
1 1 + gd | Hydro-Elec.Com.S8tk. 48 - 
iM if one Midland Counties (£1) “a 
2 2 — | Newcastle-on-Tyne (£1) - 
Gas. 
4 Hw Primitiva (£1) ......... oe 
385 365x ... S. Metropolitan Stk... at 
Telegraphs and Cables. 
53 50 — 3 Canadian Marconi ... -—* 
Marconi Marine (£1) — 
244 23 — 11 Oriental Telephone(£l) 2% 
Motors. 
1% 18x ... Leyland (£1).......0000. + 
3 2 oe * Rolls- Royce (£1) ...... ee 
- Napier (5/-) .....scs000 on 
Shipping. 
if 1 oo | P. & O. Defd. (£1)... 2 ™ 
1 1 + & ! Royal Mail Ord. Stk. 26 — 1 
Tea and Rubber. 
1 1H = — & | London Asiatic (2/)... id 
. 1 lt an Rubber Trust (£1) ... 1 ne 
(£10) 184 20 + 2 | United Serdang (2/) _ 
Oil, 
4 4H + + | Canadian Eagle, no par 
l& lh + | Mexican Eagle(£1/0/6) oe 
s+ | Royal Dutch (£34) ... —'3 
4 + 8 | Shel (£1) ............. - + 
Miscellaneous. 
1 1 - International Holdings on 
$51 - Inter. Nickel of Can... on if 
a7 eee i 


| 
- os . 


+h i+, 
SH sy. 





[May 24, i939 


irregular after obtaining unobtrusive sy 


small business was done in j 
The rubber market wen. del, one a 
any volume of business was ‘done bei shares in wh 
balance. Tea was in quieter demena "= all lower cy 
auctions, and business in the share ae, Feet 
basis. aerated Tea and Lands 
support after being marked down o, r) 
dends (the reasons for which are rales big os 2 oe 
The leading oil company dividends were ph gad ot 
satisfactory lines, but the undertone of the ar 
not altogether healthy, Californian ‘‘ conserva wy 
velopments being far from reassuring. The on S 
mining market was quiet, though there was no dey 
reaction, and Congo Borders reached £214 yer 
N’Changas were prominent on the report, and othe re 
scriptions held their gains. Kaffirs were inactive, th 7 
feature being the price adjustment brought about in Gl 
Fields and Amalgamated Mining, following the anno a 
ment of a fusion (discussed on page 1,179). Brakpun 
were again on offer, while Gedulds lost a Thorpe wr 
improvement. Tin shares were irregular, following the 
mid-week decline and subsequent slight improvement i 
the metal. Rio Tintos went ahead to 41 on better cop . 
prices and Tharsis added a fraction. Wilunas. in th 
Australian section, were inquired for on the latest develop. 

ments at depth. 


» but Only 


Ich 


“ FINANCIAL NEWS” Daly BARGAIN INDEX, 
(Approximate number of Bargains recorded in Stock Exchange Lists.) 





May 15 | May 16.| May 19.) May 20.) May 21. May 2) 





Government and Municipal 
TBOMB .ccccccecccccesccoscccoseee 1,376 1,419 {| 1,800 | 1,447 | 1,522 | 144 


Transport, Communications, 
and Public Utilities......... 1,125 1,04 1,159 916 845 8% 
Commercial and Industrial® | 2,075 2,162 | 2,226 | 1,939 | 1,866 | L177 


Banks, Insurance and Finan- 
cial 530 505 579 489 456 49) 


Mines (including Nitrate) ... | 558 567 552 | 430 | 429 | 43: 
Oil 217 255 | 275 | 248 | 203 | 16 
Rubber, Tea and Ooffee...... 188 166 188 230 213 i" 


Total 6,069 6,103 | 6,785 | 5,699 | 5,534 | 5,51 






































® Including iron and steel and breweries. 


* FINANCIAL NEws” DAILY AVERAGE OF 30 INDUSTRIAL ORDINARY 
STOCKS (1928 = 100). 





Lowest 
of 1930. of 1930. | May 15.} May 16. 


May 19. | May 20. | May 21. | May 22. 
(Apr. 17). | (Mar. 4). 








90-6 82-0 86-1 








86-0 | 85:7 | 85-6 | 85-5 | 55 

















FOREIGN STOCK EXCHANGES. 
NEW YORK. 


The stock-market trend has been downward most of the 
week, but is now showing signs of rallying on its oversold 
condition. The volume of trading is drying up, and tum 
over is averaging 2,000,000 shares daily, or about the enn 
winter rate. There is as yet little sign as to which ws! 
markets will move when they break out of the present - 
ing rut, which, in turn, is not regarded as an early ca 
ability. It is believed that trading is about three-fourt oe 
professionals, most of whom are bearishly inclined. 4 
is nothing in the business outlook on which to base er 
movement, and dividend reductions continue, a 
among copper companies, though, on the _ oe 
prices have already discounted any enya ~ no 
in sight. Holders are unwilling to part ae “ big 
are equally reluctant to buy more. The pu 7 firey 
almost no interest. There is some talk of a brea As 5 
Exporters’ Association, but it is believed ry peony 
likely to happen at the moment. Railroad a. sel 
April are proving slightly better than —_— nt — 
though they are still well below a year ago. owed » go 
somewhat better. The April motor output r “lost cal 
rise over March, and, while it was much be ~ Few con 
it was nevertheless the best of previous yo 
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anies are making money except Ford and General Motors. 
os steel industry is maintaining its operations around 
| 74 per cent., and Steel Corporation at 80 per cent., but 
, rices are still weakening and are now the lowest since 


about 1922. 





(By Cable.) 
May May May May May May 
8, 15, 22, 8 15. 22, 
1930. 17 om. 1930. 1930. 1930. 
" 105 Phelps meee 
: 08. CT = = 112. 112 Pullman ....... — 77 764 
6. ub % 32-47 101% 10198 101 Studebaker ......... 34 36 Ry | 
. Do. % "33-38 1024 102 102 Un. Fruit. sence eeccees 92 90 
. rr 226 | UB havber zi ast 28s 
. ae} ~~ 223 224 . soreseee 
Ne peogy a ae aie 221 U.B. Steel ...cccove 16 1712-169 
le 9 dae ~~ 464 ath Ru Westiaghan eons . , 177 169 
becegeoetes 126 eeeccee 
. Beeoectmal <= ITIL 13k ms |W 122 139145 
ly Peonaylvania...- 77 
1 goathern Pacific... Hi 121 121 Am. Pow. & Light. 98) 105jx 99 
a Southern Rly... 1124 J11f 112) | am. Tel. & Tig. ... 245) 247 244 
op. Daion Pacific... 223 2258 225 | BlectricP.&L.... 81 89 8884 
Int, Tel. Teles. ..... 62 64 62 
ins Am. 08D. .covrneeeee me 1424 141 Nat.Pow.& Lt... 45 46 44 
oa Alleghany Oorp.... 26 27 26 Radio Corpn. seccee 461 49 48 
my Amer. Smelting... 69 70 70 Utilities P&L... 39) 4 39 
the Anaconda .....+- a 4 a - W. Union Tig. ... 181 182 182 
Bethlehem Steel... 
In Chrysler Motor . 31 33 34 “ao 
es 5 + ry 105 103_—s«| AssociatedGas“a” 39 8 39 = 373 
- Restman Kodak... 238) 245 235} 
ag Gen, Motors ...06 45 47 50 Pan Amer B....... 58 63 61 
Op Int, Harvester ... 102% 04 100 OU .seree ee = 26 28 28} 
Montg Ward..... 418 43 42 Std. Oalifornia...... 68 70§x 69 
Nati, Biscuit... 844 85 89 Do, Mad. cocccvesee 75 79 76 


x Ex dividend. 


By courtesy of the Standard Statistics Company, Inc., 
of New York and 13, Copthall Avenue, London, we print 
- the following index figures of American values calculated 

on closing prices (1926=100) :— 











t 1928, 1929. 1930. 

45) 

pe Beginning} May | May 

18 Lowest.| Highest.| Lowest.) Highest.|or'vear | 14. a1. 

" 

“= 337 Industrials | 132-5 | 186-4 | 134-5 | 218-9 146-0 | 163-5 | 158-2 

— 33 Rails......... 120-5 | 139-7 | 127-8 | 173-5 134-3 | 136:°9 | 136-7 
34 Utilities .... | 128-3 | 180-6 | 177-6 | 330-4 | 202-2 | 256-2 | 245-5 





Total, 404 Stocks | 130-3 | 178-9 | 140-3 | 228-1 153-0 174-0 | 168-6 





— Average yield of 
50 Industrial 


Lay 22. Common Stocks | 3-32% | 4-42% | 3-10%| 5-23% | 4-83% 14-31%] 4-48% 


























855 DAILY AVERAGE OF 50 INDUSTRIAL CoMMON STOCKS (1926 = 100). 


Highest 
of 1930. 
(Apr. 10.) 





Lowest 


of 1930. [stay 16 tay 15,| May 16.)/May 17. 
(Jan. 17.) 








May 19/ay 20,|May 21. 








| 
202-4 | 166-5 | 189-8 | 186-1 | 187-1 | 187-2 | 183-1 | 184-4 | 183+3 





TOTAL DEALINGS IN NEW YORK. 






































of the 

orsold May 15. | May 16. |May 17.®) May 19. | May 20. | May 21.| May 22. 
ture: Stock Bxchange— 

earl\ 4 Fm) 2,671 | 2,083 789 | 2,410 | 3,522 | 2,074 | 1,856 
1 wai Thous. $)...... 9,235 7,750 | 3,466] 7,776 | 10,843 | 8,638 | 8,533 
- trad: Ourb - 

prob Soares (Thous.)} 866 820 367 736 | 1,022 | 696 597 
ths by © 2-hour session. 

Ther 

a bus 
ecial’ 

hand ; AMSTERDAM. 

al _During the first half of the month, the tendency on 
men 


e ange was decidedly better than in the second half, 
k, ane a ecally for Industrials. In the first place, the results 
takin? isclosed by the publication of several balance sheets, 


in the = a8 those of Unilever and Philips Lamp Works, did 
hing A to make their influence felt. The report of the 
ygs fot pr Works for 1929 was considered disappointing, 
» year, this had a depressing effect on the level of prices. 
saad effects of the ups and downs of the American stock 
oan ma rkets were also apparent in Amsterdam. As a result, 
oe * market assumed a reserved aspect, so that no business 
t year hn ‘mportance was transacted. Generally speaking, 
oad my Were irregular. In tobacco shares, however, there 


“88 & firmer tone, on the satisfactory dividend of the Deli 


Company (21 per cent.). Sugar shares also recovered 
somewhat from the lowest point, partly on bear covering. 
A very weak tendency characterised Van Berkel's Patent 
on unfavourable rumours as to the business of the com- 
pany. Margarine Unie shares have been in a depressed 
state recently, but a comparatively good demand sprang up 
during the last few days, which brought about an im- 
provement in the level of prices. The demand, it appears, 
came chiefly from England. The market is such that 
there is not much stock on offer at the prevailing level, so 
that even a small demand causes an advance in prices. 
Oils were somewhat better, but little interest was taken 
in shipping shares. 


Mar. Apr. May Mar. Apr. May 

44% Gov. Bds.,1916 1013 100% 01} Algem. Explore, 168 190 185 
%Gov.Bds., m. 

s' Bonin 1816. ve 88 xplorat. 168 190 195} 
® Bon as Aniem.........s00000 301 334s 518 
Indies ........000. %& 9% %% | Ned. Ind.Gas...... aa 2378 220" 

44% Amsterdam Royal Duteh ...... 

1913/1914 ...... 998 99% 99% stain seinen 

44% Rotterdam, Amsterdam Rub’r 134j¢ 150 143} 
TD teen 98 989 994 Deli Batavia ...... 103. 109 94 

East Java ......... 228 2454 (191 

Amsterdam Bank 187 192 1945 Hessa Rubber 1854 183 160 


Koloniale Bank... 200$ 195¢ 176 Serbadjadi Sum- 


GBT ccoccccescacede 107 120 106 
a Sere 1 154h =:152 Allied Sumatra .., +4 83} ty 
at 174 169 


Rotterdam Bank. 1 114g 108 Holland Amer, 


nie 32 % 4 
Van Berkels Pat.. 145 1414 = 115} Royal Packet ... 208 is 2094 
Central Sugar...... 492 51 49 Neth. Shipping U. 169 180% 1753 
Shipbuilding Wil- Navigation “ Ned- 
OR: cecvesecsces 483 eee ~ etaed © ccccccces 165 166 


n eee 170 
Dutch Art. Silk... 85 90 85 Royal Steamship 79 ty 69 
Margarine Unie... 302} 356 302+ Java China Japan 





KuechenmeistAcc. 111 137 =: 1354 DEE A mcmens 944 91 83 
General Art Silk... 95 120 112} 
Dutch Ford ...... 251 269 283 Vorstenlanden ... 147 148% 130x 
PhilipsElect.Lamp 435 4794 436 Trading Co. Am- 
Swedish Match ... 301} 320 307% sterdam ........ - 552 526 4825 
Kreuger & Toll... 539 630 588 a gyn 398 378 336 
eth. India Sugar 237 231 218 
Intern.Cred. Trad. 239 2554 216 Besoeki .,.......... wes soe aad 
Redjang Lebong... 101 964 80 Deli Batavia ...... 376 410 3h 
Singkep Tin ..... - 1744 184 157 DE cceccoscenpecn coos S57 316% ©3624 
Bolton.........0.s00 160 157 153 Senembah ......... 388 4144 395 
x Ex dividend. t Ex rights. 








INVESTMENT NOTES. 


The Stock Exchange and the Naturalised Member.— 
A ‘‘ House ’’ correspondent writes:—The Stock 
Exchange Committee have before them a question of 
re-election to the Stock Exchange of members of foreign 
birth who, although naturalised British subjects, were 
not re-elected to membership during the war. According 
to the Stock Exchange rules in force before the outbreak 
of the war, it was necessary for any applicant for election 
or for re-election to have been a naturalised British 
subject for a certain number of years. In August, 1914, 
there were 126 members whose country of birth was 
Germany, Austria and Hungary. While it must be said 
that, at a time when national feeling was on edge, some 
of these members acted in a scarcely tactful manner, 
others had sons who fought on the British side, frequently 
with distinction. When the question of re-election came 
before the Committee, a sub-committee was appointed, 
and each case received separate attention. The sub- 
committee did its best to weigh the evidence carefully 
and conscientiously, and, in the event, the applications for 
about eighty members were refused, no reason being given 
for the step. Of the others, a few men came back into 
the ‘‘ House,’’ while others preferred to stay away during 
the war. There remained, however, a good many who, 
after living in retirement, are now having their cases con- 
sidered, as a whole, by a Stock Exchange Sub-Committee. 
One of the duties of this body is to ascertain the general 
‘** House ’’ feeling as to reopening the case, if applica- 
tions for re-election should be made. For several years 
before the war, the German influence was undoubtedly 
felt throughout the Stock Exchange markets. It was 
not entirely without reason that members said one heard 
more German than English spoken in certain sections of 
the Stock Exchange. The German method, as elsewhere, 
was to cut profits very fine and to ensure that business 
should be retained within certain sets of hands. A good 
deal of business was undoubtedly attracted to the 
‘* House ’’ in the process. To-day there is very decided 





conflict of opinion on the matter. Some members main- 
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tain that if the London Stock Exchange endeavours to 
run counter to the whole trend of modern conditions 
towards internationalisation, business will go elsewhere, 
while others contend that what are called ‘‘ German 
methods ’’ have done the Stock Exchange no good in the 
past, and can be profitably dispensed with. Of the Stock 
Exchange Committee in power at the beginning of the 
war, there now remain only four members out of thirty, 
so that the present Committee can be said to approach 
the subject with an open mind. In some quarters a 
referendum of Stock Exchange opinion is suggested. A 
very limited and unofficial canvass has suggested that the 
majority of members are against re-admission, but this 
impression might not be borne out of a full vote. The 
matter is exciting some attention outside the immediate 
precincts of the Stock Exchange. 





India Borrowing.—The terms of the £7,000,000 loan 
issued by the Government of India this week were 
identical with those of the £6,000,000 loan issued last 
February, namely, 6 per cent. bonds at 99, except that 
the present series are repayable over the period 1933-35, 
whereas the previous series were redeemable in 1932 or 
1933. As the Bank of England is prepared to accept 
these bonds as “ floaters,’’ that is, as equal security to 
British Treasury bonds for borrowing purposes, a satis- 
factory response to the issue was assured. Indeed, in 
spite of the political situation in India, the terms may 
be regarded as generous. It may be fitting to reiterate 
that while it is incorrect to say—as is still being said in 
certain quarters on the Stock Exchange and in the popular 
Press—that India loans are guaranteed or ‘‘ backed ’’ by 
the Imperial Government, the investor, nevertheless, has 
the assurance of the Secretary of State that the Labour 
Government has no intention of allowing a state of things 
to arise in which the repudiation of India’s debt could 
become a practical possibility. As regards the present loan, 
the prospectus tersely stated that the proceeds would be 
used to provide funds for capital expenditure on railways 
in India and for general purposes. In an article in the 
Economist on February 22nd last, we pointed out that the 
India Government had a fairly heavy crop of maturing 
loans, mostly internal, to meet during the next seven 
years, and that it was committed to a development pro- 
gramme calling for heavy capital expenditure on railways 
and irrigation. The capital programme has already had 
to be curtailed on account of the difficulty of raising 
money at the present time and the tight squeeze in the 
Central Government’s finances. Finding it impossible to 
float a rupee loan the India Government cannot be 
blamed for making sure of obtaining a favourable re- 
sponse to the present sterling loan, which no doubt repre- 
sents its minimum requirements. The following table 
shows how the prices of India loans to-day compare with 
those of a year ago:— 


Price, Flat Flat 
May, Yield Present Yield 
1929. % Price. % 
£s. d. £s. d. 
India 24% perpetual............+. 50 419 0 45 511 0 
India 34% perpetual.............. 69 5 09 63 512 0 
India 44% 1950-55 ...........00++ 893 5 0 0 833 5 7 6 


The 6 per cent. loans issued this year are not exactly 
comparable with the above, seeing that they are short- 
dated, but it is to be observed that the India 5} per cent. 
loan, repayable in January, 1932, is quoted at 1014 to 
vield £5 10s. per cent., or £5 11s. per cent. on redemp- 
tion. To offer the investor £6 1s. 3d. per cent. for three 
or five years is, therefore, a generous policy, whose justi- 
fication is to be found in the exceptional conditions of the 
moment. 





Lancashire Coal and Steel Scheme.—A fresh chapter 
in the story of Armstrong-Whitworth reorganisation, and 
the first in the published annals of the Securities Manage- 
ment Trust, opens with the announcement of the merger 
of five Lancashire coal, iron and steel companies— 
Pearson and Knowles (with Rylands Bros.), Moss Hall 
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Coal, Wigan Junction Collier 
' y, Partingt 
and Wigan Coal and Iron. The fir omen Stee 


st four a 
of the Pearson and Knowles group, which werner 
by Sir W. G. Armstrong Whitworth and Co. in tg 


war boom. Wigan Coal and Iron is 
established concerns in the “poy ee 
was registered sixty-five years ago. The com we - 
regular dividends on its £1,809,725 of eae 7 pe 
until 1924, but has distributed nothing since. The a 
has been under consideration for some time, a ati 
agreement being announced by the Wigan Coal and In 
Company three months ago. The plan includes the for. 
mation of two new companies—the Wigan Coal Corpors. 
tion (the ‘‘ Coal Company”), with a capital of 
£1,746,555, and the Lancashire Steel Corporation (the 
‘* Steel Company ’’), with a capital of £5,750,000—to 
take over the joint assets indicated by their respective 
titles. The capitalisation of the two concerns will be as 
follows (in £1 shares throughout) :— 
Coat Company. 
266,743 7% Non.-Cum. Pref. 


591,924 “A” Ord. 
887,888 “‘ B”’ shares. 


STEEL Company, 
1,250,000 7° Cum. Conv. Red. 
Ist Pref. 
1,000,000 7% Non-Cum. Red. 
2nd Pref, 
3,000,000 “A” Ord. 
500,000 “B” Ord. 


£5,750,000 


The Securities Management Trust, which was formed 
recently under the auspices of the Bank of England to 
assist in British industrial rationalisation, will subscribe 
for the ‘* B ’’ shares of the steel company, which carry 
control. The trust will also indirectly control the coal 
company through the allotment of the latter’s ‘ A” 
shares, with special voting rights, to the steel company. 
The first directors of both companies will be selected by 
the Bank of England. Messrs. J. Henry Schroder and 
Company, the well-known City ‘‘ house,’’ will obtain 
fresh capital for the combine by issuing the 1,250,000 
7 per cent. first preference shares of the steel company at 
par. The remaining capital will be apportioned between 
the five merging companies on the following lines :— 





£1,746,555 


STEEL ComMPANY. 
325,678 “A” Ord. 


CoaL CoMPANY. 
Pearson and 120,237‘ B” Ord. 


Knowles. 19,419 7% Non-Cum. 443,319 7% 2nd Pref. 
Pref. 
Moss Hall... 106,706 “B” Ord. 71,137 “A” Ord. 
19,643 7% Non-Cum. me 
Pref. eae 
Wigan 37,831 “B” Ord. . 25,220 “A” Ord. 
Junction. 13,981 7% Non-Cum. _ 
3” Ord 773,835 “A” Ord 
Wigan Coal 623,114 “B” Ord. . ; 
— 213,700 7% Non-Cum- 200,868 7% 2nd Pref. 
Pref. . 
Partington... “ 1,665,268 “A” Ord. 


954,244 7% 2nd Pref. 


ministrative side, the measure will enable large 
pense he to be achieved, as a result of the improvement 
and modernisation of plant and methods. The way 
tion, at Irlam, of a new dock on the Manchester oP 
Canal, together with a new steel plant on the most we 
date lines, will be carried out, as soon as the new “ a 
becomes available, in accordance with detailed P “ 
prepared in consultation with Messrs H. A. se . 
Company, of London and Chicago, whose rep 
steel-plant engineers is an international one. 





Lower Tea Profits.—It is unfortunate for rend . 4 
shares that a tangible improvement in the —_— ying wo 
ditions of the commodity market (which we —_— a 
‘“ Note ’’ in last week’s Economist, page : wearin 
chronised with the publication of a batch S " aes 
company reports for 1929. The accounts ty) os ine ay 
companies, of which James F inlay and : gone a 
Glasgow, are agents and secretaries, show a heavy, 


ividends 
bon nt reductions of div! 
tion in profits. The conseque eee Se den 


(particularly severe as regards th 
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‘onsolidated Tea and Lands) has come as a severe blow 
LO 


to the market :— 














TT | 
Consoli- Amalga- | Anglo- 
dated | mated | Kanan | american 
Tea and Tea Hills Direct 
Lands. Estates. , Tea. 
A eet 
1928 | 19,559 6,147 12,820 7,888 
tea crop (thous. Ibs.) .-.--- 1929 | 21,125 6,476 12,893 8,456 
1928 | 14-254. | 17-55d. | 18-Old. | 16-044. 
average price per Ib. ...++- 1929 | 11-76d. | 15°53d. | 16-38d. | 14-03d. 
1928 | £412,095 | £233,242 | £412,473 | £195,890 
Profit s.svseceereeererseeneees 1929 |£210,415 | £133,561 | £311,076 | £148,093 
1928 | 22-19 166% 36-2% 17-3 
Earned per ord. share...... 1929 a8 1°7% 19-59% 7:8 
1928 | 22-5% 17-5% 35-0% 17-5 
Dividend per share ......+-- 1929 50% 1:5% 20-0% 10-0% 














These four companies produced 54 per cent. more tea 
in 1929 than in 1928, but marketed it at a price about 
94 per cent. lower. Total profits fell off by over a third, 
though the decline in earnings available per ordinary share 
was, naturally, much greater. An appreciable part of 
the total income of all four concerns is obtained from 
dividends on investments—including cross-holdings—the 
aggregate figure under this head, for the four companies, 
being £460,785 in 1928 and £831,366 in 1929. Consoli- 
dated Tea has been particularly unfortunate in that, though 
it owns numerous gardens in Indian and Ceylon, a con- 
siderable part of its produce comes from Sylhet. These 
teas, being of the ‘‘ plain ’’ variety, have suffered keenly 
by reason of the competition of large supplies of common 
teafrom Java and Sumatra. Recent figures show that the 
Dutch market has been in a position to take less than 
2) per cent. of the Dutch East Indian output, over 55 per 
cent. of which has come to an already glutted London tea 
market. The abolition of the tea duties in their entirety 
by Mr Churchill last year swept away the preference which 
Empire teas had formerly enjoyed—a condition which 
markedly affected the competitive position of teas from 
Caehar and Sylhet. By the same token, this year’s agree- 
went for co-operation between Empire and non-Empire 
growers in the matter of production, if it be followed up, 
should be of special interest to ‘‘ quantity ’’ producing 
companies in the future. 





Fluctuations in Textile Profits.—Sharehoiders in British 
textile concerns have been prepared for the publication of 
unfavourable financial results by a variety of indications— 
Consistently gloomy accounts of conditions in Lancashire, 
unsatisfactory foreign trade returns, and the Board of 
Trade’s estimate that British textile production last year 
¥as only 98.5 per cent. of the 1924 figure, against an 
erage of 111.6 per cent. for the whole of British industry. 
Recently published reports have borne out this view. The 
profits of J. and P. Coats, for instance, in the last 
“counting period show a decline of 19 per cent., as com- 
— with the previous twelve months; those of the Fine 
tas eenners (whose figures are revealed in detail on 
Brita . drop of 25 per cent.; the earnings of the 
aie ery: and Wool Dyers are down by 29 per cent., 
We : Crosses and Winkworth by 78 per cent. The 
other thre a does not pay ordinary dividends; the 

we ea ave all reduced their distribution this year. 
Aspect of the fader :eeperience of the Stock Exchange 
the importance ae is of long standing do not minimise 
regard the immedi eee unfavourable developments or 

hey point out EAP outlook as anything but obscure. 
» however, that extensive fluctuations in 


Profits hay 
strongest o. always been characteristic even of the 


Shows zc reeeetia in the industry. The following table 
the Case of these annual variations have been in 
the three dividend-paying concerns already 


mentioned, the amounts earned for dividend in 1924 being 
taken as 100 in each case :— 





1924, | 1225. | 1926. | 1927, | 1928, | 1929. 





J. and P. Coats......... 100 118 65 120° lilt 102f 
Fine Cotton Spinners(a) 100 57 44 83 47 36 
British Cottonand Woo 

pT ES 100 81 40 98 68 48 














* Twelve months to December 31; previous figures to June 30th each year. 
+ After allowing for special depreciation. 

Estimated. 
a) Twelve months to March 31st of year following. 
Even the giant of the cotton thread trade, J. and P. 
Coats, is liable to wide annual variations in earnings. In 
the case of the other two concerns, earnings, it will be 
seen, have never regained the 1924 level, and in the last 
few years have had an unmistakably downward trend. The 
future is bound up necessarily with the progress of the 
efforts to put Lancashire on her feet again. 





Fine Cotton Spinners.—This old-established company 
has again suffered from the effects of the depression in 
the textile industry. Net profit for the financial year 
ended March 31st last totals £390,568, compared with 
£522,618 for 1928-29 and £944,223 for 1927-28. With the 
addition of £214,167 brought forward from the last 
account, and £50,000 taken from dividend equalisation 
reserve, there is available for dividend the sum of 
£654,735. Preference and preferred ordinary dividends 
require £197,000. The ordinary shares receive a distribu- 
tion of 6 per cent., against 9 per cent. last year, while 
percentage earnings, which in 1928 well covered a divi- 
dend of 15 per cent., have now shrunk to 4.4 per cent. 


Year ends March 31. 1928. 1929. 1930. 
£ £ £ 
Wied BINED vc dassnvcedersecccsscecvecsess 944,223 522,618 390,568 
Brought forward ............ssseecees 214,726 200,449 214,167 
Preference dividend.................. 150,000 150,000 150,000 
Rate per Cont. .....sccsccceeseneeeeees 5 5 5 
No. of times covered ........seeeeee00+ 6°3 3°56 2-6 
Preferred ordinary dividend ...... 47,000 47,000 47,000 
TRGAS WOE CUR. 50s cccccevecssveccccesis 5 5 5 
No. of times covered .......s.00eeeeees 4:8 27 2:0 
Ordinary capital :— 
BE in rncntnesassanzasvereseveses 747,223 325,618 193,568 
Pe ie icapeertinasenccbotecdsesiveess 661,500 396,900 264,600 
Earned per cent, ....cceceeeeeeeees 16-9 7-4 4-4 
Paid per Cont. ........cseeeeeeeneee 15 9 6 
To general reserve ..........0eee0es Dr.50,000 ae ast 
To dividend equalisation reserve. 100,000 Dr.100,000 Dr.50,000 
Other allocations ...............00000- 50,000 15,000 10,000 
Carried forward ........sceceeseeeeees 200,449 214,167 183,135 


The sum of £10,000 is transferred to welfare fund, while 
the carry-forward item at £183,135 reveals a drop of 
£31,032 on the amount brought in. Few changes are 
recorded in the balance sheet on either side. Reserves 
are still substantial at £1,157,959, but available assets 
at £1,010,379 are considerably below potential liabilities, 
while cash has fallen from £143,709 to £3,328. Sundry 
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additions to properties during the year bring the fixed 
capital item to £6,130,281, after due allowance has been 
made for depreciation, but the balance-sheet total is 
slightly reduced at £15,206,922. At their present price 
of £1}, the £1 ordinary shares give a yield of £5 9s. 1d., 
allowing for a final dividend of 3 per cent. 





Salts (Saltaire).—In view of the unfortunate results 
revealed by the accounts of this old-established firm of 
worsted spinners and worsted stuff manufacturers for the 
financial year ended March 31st last, the optimistic tone 
of the chairman at the recent annual meeting came some- 
what as a surprise. The company records a trading loss for 
the year of £287,978, compared with a trading profit of 
£45,234 for 1928-9. Income from investments totals 
£89,691, rents from house properties £20,865, and income 
tax recoverable £6,744, but the deductions of £63,284 for 
debenture interest, £40,000 for depreciation fund, £4,000 
for directors’ fees, and £17,882 for bank interest, increase 
the net deficit to £295,844. After allowance has been 
made for the sum of £65,722 brought in from the last 
account, there remains a debit balance of £230,122 to be 
carried forward. 


Year ends March 31. —. nen. rw 
Trading profit ..........ssesesseees 133,728 45,234 Dr. 287,978 
Income from investments......... 85,454 85,814 89,691 
Other income ............cccceeceeees bile cod , 
Debenture interest..............++++ 66,199 64,280 63,284 
IIT <icteccummesesssooenasious 16,875 29,467 ole 
Depreciation...........0.ssssssesesees 40,000 40,000 40,000 
Directors’ £608 ........cccccceeeeesees 4,000 4,000 4,000 
Other charges............sssscssseceee ose ws 17,882 
Se 92,108 52,235 Dr. 295,844 
BRSEED BB cc oceccccccccvssssdeocevecs 5,379 97,487 65,722 
Preference dividend ............... 84,000 
Carried forward..........00ssesseees 97,487 65,722 Dr. 230,122 


No dividend has been paid on the ordinary shares since 
1923, while the preference shareholders have been scarcely 
more fortunate, last year’s allocation of £84,000 being in 
respect of arrears for the year ended March 31, 1926. The 
bank overdraft has increased from £404,056 to £495,257, 
and stocks have been written down from £788,721 to 
£320,951, following a heavy slump in value. The increase 
in investments from £710,782 to £967,734 is almost 
entirely accounted for by the fusion of the company’s 
interests with E. M. Gates and Company, by which it is 
hoped that ‘‘ considerable economies will be effected.’’ 
Some of the causes to which the board attribute responsi- 
bility for the current depression have done duty in other 
cases as ‘‘ whipping-boys,’’ and importance must neces- 
sarily attach to the proposed measures for the internal 
‘* rationalisation ’’’ of the company, and not merely to 
indefinite prognostications of an improvement in the 
general conditions of the industry. 





Marks and Spencer.—Last year’s figures of this highly 
progressive ‘‘ chain’ company were even more satis- 
factory than would appear at first sight. The net profit 
rose by £94,939 to £298,588 and, as usual], was struck after 
charging interest on loans, which last year were £641,232 
higher at £1,003,050. The directors have declared a 
dividend of 20 per cent. on the ordinary capital, on which 
38.42 per cent. was earned. 


= 1929. 1930. 
£ £ 

Net profit .........sscsccsesees 139,621 203,549 298,588 
Preference shares— 

BNET equbeorcccenecesccescces 31,500 35,000 35,000 

No. of times covered 4-43 5:81 8-53 
Ordinary shares— 

Earned per cent. ......... 14-6 28-09 38-42 

Paid per cent. ............ 13 15-0 20:0 

ee 43,066 78,802 132,000 
To Reserves, &€...........+4. 59,827 77,500 117,500 
Added to carry-forward ... 5,229 12,247 14,088 


The balance-sheet figure of properties has increased by 
£708,257 to £2,396,465, and furniture and fittings are 





£80,977 higher at £267,394. Crea; 

more at £275,742, and Bg Bape a ye oendi2 
£346,281. Marks and Spencer, bene > “am t 
carry ’’ concern, is liquid in every . ssn and 
is large and stock in trade etuleente ak, bo turnover 
of the net profit. The shares at their peel a 
£6 =. 9d. yield £1 12s. 4d. per cent. on dividends of 
£3 2s. 1d. on earnings. The figures pay a high and 
ment to the directors’ policy. . 6 compli. 





—The regrettable 
unfortunate com 


The Affairs of R. E. Jones, di 

in om Jn directors of this sheng - 
involved has made little, if any, progre ta tong 
ment during the past four wal Yollowiog the “ 
the extraordinary general meeting, on April 17th * ft 
consequent decision not to declare the result endi 
legal proceedings, two motions were heard befor it 
Justice Clauson in the Chancery Division last week The 
first, in the name of Sir N. Grattan-Doyle and two other 
directors, sought an injunction to restrain the declaration 
of the poll, on the ground that the proxies given in fayou: 
of Messrs Moxon and Bickerton were invalid, by reason 
of misrepresentations contained in a circular issued bs 
Mr John Smith on April 11th. The other motion was by 
Messrs Moxon and Bickerton for an injunction to restrair 
Mr Batchelor, Sir N. Grattan-Doyle, and his two e. 
plaintiffs from acting as directors and from appointing 4 
managing director. Mr Justice Clauson said that be: 
failed to appreciate why Mr Batchelor did not declare th: 
result of the poll, and both motions were held over for; 
week to enable the result to be made known. In a sut- 
sequent statement, which took the form of an affidavit 
Mr Batchelor showed that all the resolutions submittei 
by Messrs Moxon and Bickerton had been heavily de. 
feated, but that in each case ‘‘ he had not allowed an 
proxy votes in favour of John Moxon or Thoms 
Bickerton, on the ground that neither of them used « 
exercised in the poll the votes of the members who hai 
signed proxies in their favour.’’ If this be so, and ths 
proxies were actually not used, it is difficult to understani 
the raison d’étre of the motion quoted above to restrain 
the declaration of the poll because certain proxies wer 
given as the result of misrepresentation. In any case, 
is not likely that shareholders will be satisfied, since the 
disregarding of the proxies obviously makes the declari- 
tion of the poll quite meaningless. Unless the dispute 
takes a happier turn, the present impasse suggests th: 
likelihood of protracted and fruitless litigation. 





White Star Meeting.—At last week's annual meeting 
Lord Kylsant attributed the lower profit to the disap: 
pointing year experienced by the Aberdeen and Commot: 
wealth Line. Although White Star sailings were some 
what reduced last year, he declared, the number of - 
sengers was fairly well maintained. It has now beer 
decided not to proceed immediately with the cones 
of the ‘‘ Oceanic,’’ but the “‘ Britannic “1s to make - 
maiden trip in June, and a sister ship 1s under henge 
tion. Referring to the Atlantic trade competition, - 
Kylsant said that, though the number of on ; 
travelling is much less than in 1913, ee ed 
annually increasing, and the average total ae ert . 
carried by the company on each voyage is tend hed to git 
The American Government has practically decide develop 
all its mail contracts to American ships. hong + coll: 
ment will further affect the company $ rary, ohne he 
pensations are expected from the * tourist hee depree 
which is increasing in popularity. In view On i og 
sion in Australia the prospects of the compan) 
this route are at present not very encouraging 





Moroccan Loan Dispute.—We are requested by fe 
British Chamber of Commerce at Marseilles to 
tion to the lawsuit which is being aig 
at Tangiers, against the Moroccan pt | 
British and American holders of the Loan 
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an of 62,500,000 francs was originally contracted by the 
Ms ‘hzen of Morocco, its interest and sinking fund being 
a on 60 per cent. of the Customs duties, with a 
so resident delegate of the bond holders controlling 
nag Customs, and having the right to determine the 
smounts to be levied in metallic currency of Morocco in 
pe to pay holders in ‘‘ francs of France, at all times 
without rebate or excuse.’’ The remaining 40 per cent. 
of the Customs duties constituted a guarantee for the 
pondholders in the event of the above provision proving 
‘insufficient. The contract was officially recognised in the 
Algeciras Pact, but in 1918 the French Government sup- 
pressed the bondholders’ privileges, substituting its own 
yuthority for that of the bondholders’ delegate, and assur- 
‘ng the service of the debt in depreciated paper francs. 
The bondholders attacked this decision in the French 
Courts, but, after winning their case before the Marseilles 
Tribunal, lost it before the Aix Court of Appeal, which 
maintained that Morocco, being a Sovereign State, could 
not be sued in France. Meanwhile, the Morocco Protec- 
torate proposed to redeem the loan in advance of the due 
date. This latest example of the difficulties which the 
orgy of inflation during and after the war has left behind 
it, will be followed, on its merits, with keen interest by 
British bondholders outside those immediately concerned. 
In some respects, the Moroccan bondholders have a good 
case. The difficulties involved, as a result of the use of 
the phrase ‘* francs of France ’’ in the original contract, 
however, draw attention to a point which has frequently 
been urged in respect of foreign lending generally—that 
payment should be specified not in terms of even the 
soundest currency, but of gold itself. 





Oil Dividends.—Favourable dividend announcements by 
four leading companies have served to save the oil share 
market from the general quietude which has settled down 
on Stock Exchange business. The Shell Transport and 
Trading Company has declared a final dividend of 15 per 
cent. tax free in respect of 1929, making 25 per cent. tax 
free for the year. This is the same distribution as for 
1928, but is made on a capital increased by the issue 
a year ago of one new share for every five shares held, 
and requires £6,080,340 (taking tax at 4s. in the pound), 
as against £4,996,902 in the previous year. At the same 
time the Royal Dutch Company has declared a final divi- 
dend of 14 per cent., making 24 per cent. for the year, 
which is also the same as for 1928. This dividend, again, 
is payable on a capital 20 per cent. larger than a year 
ago. The Burmah Oil Company followed the Royal Dutch- 
Shell group with an announcement of a final dividend of 
2 per cent., making 30 per cent. for the year, as against 
2 per cent. for 1928. After making the usual appro- 
pnations to insurance and field expenditure reserves, but 
increasing the general reserve appropriations from 
£200,000 to £500,000, and writing down investments in 
subsidiary companies by £500,000, the carry forward is 
increased from £151,085 to £399,775. It would, there- 
tg appear that the company’s profits have increased 

¥ over 50 per cent. last year. This is not surprising 

Seeing that the company had the benefit of settled oil 
—_ in India at a higher average level than in 1928 (six 
pee of which was covered by the price-cutting war), 

_ ad also received two dividends from the Anglo- 
Fo a Company instead of one, namely an interim 
oe 5 per cent. paid in December, 1929, as well 
hn 4 al dividend in respect of 1928 paid in July. The 
7 glo-Persian, which will publish its report next month, 
month expected to increase its distribution. For the nine 
a . poting December, 1928, it paid dividends at the 
Maal a per cent. per annum. Last year it had the 

the aa rise in petrol prices in Great Britain, and 

— aol revenues from its partnership with the 
India h-Shell group in the Eastern markets outside 
-. 4nd China. It should, therefore, provide a very 
say, 15 report and be able to increase its dividends to, 

’ - cent. or even 174. Finally, Lobitos Oilfields 
mead =e a dividend of 12} per cent., as com- 
10 per cent. for 1928. After placing £50,000 


improvement, and the market was inclined to be disap- 
pointed. It is well to bear in mind that there is no change 
in the general oil situation in the United States. The 
American industry is still endeavouring to maintain prices 
by tightening up restriction of output. Curtailment in 
California is now legally enforceable. Nevertheless, the 
recent proposal of the California General Conservation 
Committee to bring down the output of the State, which 
is now 635,000 barrels a day, by a further 20-30,000 
barrels a day, has not met with success, and the Standard 
Oil Company of California has in consequence cut the 
price of crude oil at Santa Fé Springs drastically by 
amounts varying from 42 cents to 95 cents per barrel. As 
regards other producing districts, it is by no means certain 
that restriction will be maintained in Oklahoma in the 
summer months when the demand for gasoline improves. 
With nearly eight months’ supply of oil in storage the 
oil situation in America cannot be regarded as over- 
promising. 





A Finance Fusion.—Our mining correspondent writes : 
—There is possibly little ground for surprise in the pro- 
posed amalgamation of the Consolidated Gold Fields of 
South Africa with the Amalgamated Mining Trust and 
the South African Gold Trust. All the companies are in 
the same office, have much the same directorate, and 
hold very similar interests. In the circumstances—as one 
of the circulars relative to the proposal observes—‘‘no 
reason exists for the continued separate existence of these 
companies.’’ Nevertheless, the scheme came as a bolt 
from the blue to the Stock Exchange, which immediately 
proceeded to adjust the quotations of the several shares in 
accordance with the absorption terms. The latter had 
been based upon a valuation of the assets. But for the 
fusion it is probable that the shares of the Amalgamated 
Trust would have been sharply marked down instead of 
being advanced. In the year ended March 31st last the 
net profit amounted to only £25,000, as against £196,400. 
The falling off is attributed by the directors to the un- 
favourable market conditions which prevailed during the 
period. Still, it seems strange that the company should 
have fared so much worse than its stable companions. In 
respect of 1928-29, the Trust disbursed a total of 20 per 
cent., besides placing £50,000 to reserve. For last year 
a final dividend of 24 per cent. is to be paid, the total 
of 74 per cent. being substantially in excess of the net 
earnings; moreover, £20,000 depreciation is written off 
reserve. For each of the past two financial years both the 
Gold Fields and the Gold Trust have paid 15 per cent. ; 
the balances being struck at June 30th and December 31st 
respectively. Three Consolidated Gold Fields shares are 
to be given for every five Amalgamated shares, and in 
respect of every four Gold Trust shares, the preference 
capital of the latter company being replaced by a corre- 
sponding amount of Gold Fields shares. On the com- 
pletion of the scheme the issued capital of the Consolidated 
Gold Fields will stand at £1,750,000 in 6 per cent. first 
cumulative preference, £1,250,000 second preference, and 
£2,248,000 ordinary shares. Doubtless the proposals will 
find general acceptance, although apparently favouring the 
junior concerns. 





N’Changa Copper.—By the issue last year of 300,000 
shares at £2 premium, this Northern Rhodesian enterprise 
was provided with ample funds for the prosecution of 
development and the erection of plant. At Decem- 
ber 31st £60,060 had been received on account of capital 
and £439,700 on account of premium; from the latter 
amount, £34,400 underwriting and other expenses have 
been written off. Capital expenditure during the year 
totalled £114,200, and at the date of the balance A tees 
the cash stood at £338,000, the bulk being on deposit— 
£100,000 with the Anglo-American Corporation of South 
Africa and a corresponding sum with the Union Corpora- 
tion. A further £400,000 has to come in from the issue 
already mentioned. An interest has been taken in the 
Northern Rhodesian Power Corporation, ‘‘ formed with a 





e211 gan account against nil last year, it carried forward 
wy, Against £238,453. This did not point to great 


view to investigating the possibilities of developing a 
central power scheme.’’ The directors report that the 
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extension of the Rhodesian Railway’s branch line from 
N’Kana to N’Changa is expected to be completed by May 
next year. Some surprise will doubtless be occasioned by 
the retirement from the board of Messrs A. Chester 
Beatty and W. Selkirk, although their resignation is attri- 
buted to pressure of other business. From the report of 
the Technical Committee it appears that the ore reserves 
in the New Discovery on the Dambo lode are estimated 
at 54,170,000 tons, averaging 3.77 per cent. copper, plus 
the original 8,193,000 tons worth 3.74 per cent. On the 
River lode, from the surface to 400 ft., the reserves are 
computed at 2,278,000 tons, containing 4.21 per cent. 
copper. Last week a cable announced that a further 
borehole on this deposit showed 94 per cent. copper over 
12 ft. The great bulk of the material continues to be 
oxidised, the treatment of which hag yet to be solved. 
In these circumstances the quotation of N’Changa £1 
shares at over £4 seems a little premature. 





Associated Tin.—Having regard to the fall in the price 
of the metal, the showing made by the report for 
1929 is no worse than might have been expected. The 
output of 3,060 tons is almost identical with that of the 
preceding period, which covered 18 months. Costs, at 
£82 8s. per ton f.o.r. Bukern are lower by nearly £12, and 
it is intimated that further substantial reductions have 
been effected during the current session. Due to the factor 
already mentioned, the profit came out at £98,500, in 
place of £174,600. In view of ‘*‘ the conditions prevailing 
in the metal market and in the world’s trade generally,’’ 
the directors consider that it would not be desirable to 
declare a dividend at the present juncture, but they 
promise a substantial interim distribution as soon as tin 
recovers to a more remunerative level. It may be recalled 
that the company has so far made one disbursement of 
50 per cent., whereof 30 per cent. was in respect of 
1926-27 and the balance interim on account of 1927-28. 
The ore reserves have been increased to 22,100 tons, 


representing over seven years’ supply at the 1929 rate of 
production. 





Lonely Reef.—Our mining correspondent writes :— 
Even if hopes in regard to developments have not been 
completeiy fulfilled, the shareholders in this Rhodesian 
proposition have had the satisfaction of a repetition for last 
year of the 25 per cent. dividend total paid in respect of 
1928. An increase in both the tonnage and average value 
of the ore milled was accompanied by a modest further 
reduction in costs, while as regards treatment of accumu- 
lated slimes, expansion in tonnage and reduction in ex- 
pense ratio more than counterbalanced some decline in 
the yield per ton. At £98,600 the working profit was 
higher by £12,100. By the appropriation of £850 the 
reserve (premiums on shares) is raised to a round £10,000, 
leaving the substantially increased balance of £16,200 to 
go forward. The reserve just mentioned has been estab- 
lished for the purpose of providing for the acquisition of 
new mining interests in Southern Rhodesia. Interests 
have already been secured in certain options, which are 
being prospected. On the Lonely Reef property the ore 
reserves have shrunk by 23,250 tons to 72,960 tons, the 
value being 3} dwt. up at 15.93 dwts. The total, which 
represents little more than one year’s supply for the mill, 
is irrespective of a substantial tonnage of low-grade 
material, from which 30 per cent. of the ore milled last 
year was drawn. An increased proportion of this ore is 


expected to be utilised during the current year; the con- 
sulting engineer also looks for a renewed economy in costs. 
An interim dividend at the rate of 10 per cent., as before, 
has just been declared. The £1 shares are quoted on the 
Stock Exchange at 17s. 6d. Obviously they fall into the 


Company Meetings of the Week.—0 


: : ] : 
issue will be found the reports of the 4 pres of this 
panies :—Liverpool and London and Globe I ga 


corporated Accountants, Licenses eneral Eee te 
Imperial Continental Gas - pater ; ‘Pow insurance 
Corporation, La Guaira Harbour Corporation, Ure 
Kingdom Tobacco, and Anglo-Oriental Minin C oe 
tion. At the annual meeting of the Imperial fea 
Gas Association the chairman said that their tatifis wen 
among the lowest in the world. For electricity at . 
their average receipt was 23d. per unit for piininh te 
lighting, 1d. per unit for motive power supplied at Ne 
tension and just under 3d. per unit for current supplied a 
high tension. Presiding at the annual meeting of ~ 
Liverpool and London and Globe Insurance Co., Mr W R 
Glazebrook stressed the need for co-operation between 
insurance companies as being essential in the interests of 
the insuring public as well as of the companies them 
selves. The benefits of co-operative effort from the point 
of view of insurers and insured had been strongly empha. 
sised by Royal and Special Co 


; mmissions appointed 
investigate the subject. At the Power sl 


poration meeting the chairman announced that the com. 
pany s investments were composed of 89.79 per cent. 
high-class bonds, 8.03 per cent. preference shares, anj 
the remaining 52.58 per cent. of ordinary shares. 








CAPITAL ISSUES. 


The new issue market remained active, three borrowers 
raising between them £9,250,000, nominal. The larges 
issue, that of the Government of India came somewhat 
as a surprise, but was well received. A ‘* Note ’’ on this 
operation appears on an earlier page. The corporation 
issue of the week, on behalf of Newport (Mon.), was “ onls 
a little one,’’ but conditions were unfavourable, under- 
writers being compelled to take up 824 per cent. The issue 
of convertible and redeemable debentures of Mount [sa 
Mines followed hard upon Mr. Leslie Urquhart’s glowing 
review at last week’s Mining Trust meeting. The object 
of the issue is to pay off outstanding debts, and enable 
the first unit to start its productive career in the autumn 
The Queensland Government, which has been of no little 
assistance to the company on previous occasions, his 
apparently had sufficient confidence in the future of the 
undertaking to guarantee £500,000 of the loan. The de- 
bentures have a speculative value, for those who are in- 
terested, in view of the right of subscribers for the present 
issue to convert their holdings within three years into £1 
ordinary shares at 30s. per share. 


ISSUES OF THE WEEE. 
By Prospectus or Offer for Sale. 


tota rded, January 1 to May 17, 1930, £138,919, 312. 
Total, inarctinne veh oo ns recorded, January 1 to May 17, 1950, £211,771, 586. 


National Savings Certificates. 
Net sales week ended May 17, 1930, £150,000. 000 
Total receipts, April 1, 1930, to May 17, 1930, £750,000. 














speculative category. 





Conver- R anol 
sions or oney Further 
v al Repay- Cash Sub- _ First 
Capital. mente. scription. Payment. Lishiltt 
£ £ £ $9,008 
Mount Ay ~ he alemmabe 1,500,000 1,500,000 150,05 ‘it 
wport .) Corporation... A ; ’ 
ted ma ary of wera aa 7,000,000 +.» 6,930,000 _ 350,000 asn™ 
week 8,636,875 
sa 0 980” Stew 1 9,250,000 9,174,375 537,500 
To Shareholders only. 
Ord. 750,008 
im awe. 62 = sdsines 300,000 750, 000 i 
Total offered to Shareholders - 
only, week ended May 24, 750,000 750,008 
TE camsanupmeapepenseunnlieene 300,000 , alee 
Offered for Subser' ” 
Total Offered oer 5 Sutecsiotin, i Total Including 7 Es 
Conversions. Conversions. : Conve - f a 
Jan.1ltodate— £ £ Whole year. 164,940 285,259.00) 
"1930 ...... 221,845,961 egret oe “s** £93" 100,056 269 ett 
1928 sake —" 214,921,583 | 1927 ....-. we 230, 10.68 
ia ico 185,551,591 1926 ...... 231 2165 
SRST e-4--- 86,799,334 - eee 09. it 
amt 88,839,591 1924 ....-. 211,59! 
= ae 86,177,814 1923 ...... 515675 
Boog vere wt ggeseyag | 1922 -.-. 
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an Sa 
By Stock Exchange Introduction. 


Amount Prices at which Total 
of Capital Dealings Cash 
Rubgegeecs. n. Bavaived. 
t previously recorded ......+++serres 15,703,378 17,383,957 
Amoun nineties pine oor 
Total, week ended May 24, 1930 ......++ Nil Nil 
pratt date, 1980 ...cosccveseeesseecescneees 15,703,378 17,383,957 
: , me 
otal to date, 1929 .sssossssssssssesssssssenes 20,735,505 29,212,540 


ent of India 6 per cent. Bonds, 1933-35,—Issue 
¢ £7,000,000 6 per cent. bonds, 1933-35, at £99 per £100 
ye Trustees are authorised to invest in this stock. The 
, anol will be used to provide funds for capital expenditure 
. railways and for general purposes. If not previously re- 
vn med, the bonds will be repaid at par on June 15, 1935, but 
the Secretary of State for India reserves the right to redeem 
at par on or after June 15, 1933, on three months’ notice. 
\t the price of issue, the stock gives a flat yield of £6 1s. 3d. 
per cent., and a redemption yield of £6 4s. 9d. per cent. 


Newport (Mon.) Corporation.—Issue of £750,000 1947-67 
5 per cent. redeemable stock at £99 15s. per cent. This is a 
trustee security. The stock will be redeemed at par on 
September 1, 1967, unless previously cancelled by purchase or 
agreement, but the Corporation will have the option of re- 
deeming at par in whole or part at any time after September 
|. 1947, on three months’ notice. The rateable value of the 
Borough is £598,758, and a rate of one penny is estimated to 
produce £2,383. 


Mount Isa Mines.—Issue at par of £1,500,000 8 per cent. 
convertible and redeemable debenture stock. The Queensland 
Government has agreed to guarantee £500,000 of this issue, 
while the Mining Trust, Ltd., will be allotted £1,000,000 in 
the terms of the prospectus. Proceeds of the issue will be 
used to repay all loans and liabilities and provide working 
capital for the first mill unit now being completed. The stock 
is convertible at the holder’s option on one month’s notice 
into £1 ordinary shares of the company to the nominal value 
of £2 for each £3 of stock. Any stock not converted will 
be redeemed at par on or before May 31, 1944, but the 
company reserves the right to redeem outstanding stock at 
£105 per £100 at any time after May 31, 1933, on six months’ 
notice. The company was incorporated in January, 1924, and 
owns extensive lead-silver-zinc mines in Queensland. 


Guildford Gas Light and Coke Company.—Sale by tender of 
£27,750 5 per cent. redeemable debenture stock, to be re- 
deemed at par on June 30, 1950. Minimum price of issue 
£95 per £100 stock, yielding, at that price, allowing for re- 
demption, £5 9s. 2d. The net revenue of the company for the 
year ended December 31, 1929, was £14,070, covering interest 


on debenture stock, including the present issue, nearly four 
times. 





(Other Stock Exchange information, including the latest 
profit and loss figures, shorter notices and summary of 
balance sheets, will be found on page 1192 under the heading 
“Company News.”’) 








OIL OUTPUTS. 


British ConTROLLED OILFIELDs, Lrp.—Production for the week 


ride May 14th :—Venezuela, 41,438 barrels; Trinidad, 14,836 
arrels; total, 56,274 barrels. 


Tawpico On, Lrp.—The total production on the company’s pro- 
1% in Mexico during March ao 23,315 barrels, in respect of 
a royalty due to Tampico Oil, Ltd., amounted to 1,749 
rary otal production on the company’s properties in Mexico 
. ng April was 22,416 barrels, in respect of which the royalty due 

‘mpico Oil, Ltd., amounted to 1,681 barrels. 











Grace National Bank 
Hanover Square, New York, U.S.A. 


A thoroughly organized interna- 
tional bank, giving special at- 
tention to the requirements of 

opean banking correspondents. 


Special Ref resentative 






DIVIDEND ANNOUNCEMENTS. 



































Rate % per Annum, except 
where inarked %e or Stated pivigens 
n Cash. 
resticiiinidiniiass * Interim div. + Final div. Yeats, 
Interim | Date of | Method Pre- 
or Pay- of ont vious 
Final. ment. | Payment. ear. | Year. 
RAILWAYS. o% oy 
West of India Portuguese Guar- 7 
|, nase: ae 5* | plus bonjus of 14% 
NKS, 
Banco di Roma ..........ccccccscese “is 7 ia 6 6 
TG on tenttctiintisinminien 6* | June 3/| Less tax — _ 
INSURANCE. 
nena y pm Office .......... ss ws _ me 
ce SS ee * fe ’ 
Planet Assurance .............c00e eee eee ae n“ é ape 
TEA AND RUBBER. 
pS tS eae 17% t 20 20 
Amalgamated Tea Estates ...... 5%t 1k 17} 
Anglo - American Direct Tea 
SE). sinesenimaimartenncennaney oe ine - 10 17k 
~ a Rubber ........0006 we May 31] Less tax ma 
4. ee rene oa Less ta 
— Gare NI desencccoressts shyt — tox 10 iS 

BT icencksienutintaccectcoveree 4 Less tax 4 
Bradwell (F.M.S.) Rubber ...... 6%t = 10 h 
British Estates of Java............. ; Less tax 5 4, 
Consolidated Tea and Lands ... ‘ “a 5 224 
ea notee | ee 4%t 7 10 

un MF ccvncbsskdousdiortertcecs 
Doom Dooma Tea .............0.+8. alia sv b. 
Glenshiel Rubber ..........0.00008 va as es 4 “i 
Jetinga Valley Tea...............06 15%T| May 26 | Less tax sain 
Kanan Devan Hills Produce 15%ti .. aa 20 35 
Kurau Rubber Estate ............ obs ae 24 5 
BIE WO va ccnccscuneecspoenses 15% Less tax 25 314 
Nordanal Rubber .................. asl jee Nil 5 
Pabbojan Tea ...........:cccseeseees 20%t 40 55(a) 
Sabrang Rubber _..............0006 —_ _ 6 10 
Sc cnthintdstconsitsertnaseasce 40%+t Less tax 50 50 
Tremelbye (Selangor) Rubber ... ons Less tax 2 4 
United Patani Rubber ............ “as Less tax 5 4 
United Sua Betong ............... 10%t Less tax 15 ok 

MINING. 
eee ey and Mining ave May 30] Tax free 7 wal 
barrow BB eco pevecsssccepes % aie Less tax 5 
BN PR eee oe ‘an Tt 1k 
OTHER COMPANIES. 
prea wy cinaeidaeanndicecs 10%t| plus bon of at% 15 a3 
T COMPANY ........cesceveees oe ose ax free 5 
Advance Laundries.................. oe ahi aée Nil H 
Aldred Investment Trust ......... $$ p.s.*| June 2 aie i 
Alvis Car and Engineering ...... a ie i ace as 
ee —— Trust ..... | 6d. Ba! Less tax rr 20 
gamated Press ............... aa 15 15 
Bankers’ Investment Trust (Def.) 9%+| 3.) | Less tax le} ou 
Berkeley Property & Investment 4%t| June 2| Less tax 1 sae 
Berlin City Electric ............+ ‘ os an an 10 ne 
Brampton Brewery...............s06 11% Tax free 16 ine 
British and Irish Steam Packet... on ean 5 6 
ae Soames on Tax free 6 10 

urmah Oil.............+ - wan 3 20 
Butler’s Wharf x 10%t Less tax 15 15 
Cape Asbestos Co. ...............00. 1 go} os 15 15 
Cape Town & District Gas Light 5% ote ay 8 7 
ater Seer enna ree 10%*| plus bon « of 18% * 234 

Blectzical — ..cccccccceeese "7 ‘aa ax free 30 
City and West End Properties... 44%t oa Tax free 1h 64 
a. er Elec. Light & Power |90c. p.s.*| July 1) Quarterly a fon 
i. Jt ae oni “a aaa 15 15 
Crosfield’s Oil and Cake ......... ae Less tax 124 12} 
Direct Spanish Telegraph ...... an ws Tax free 8 10 
Dutton’s Blackburn Brewery ... 24% ove ous 5 1h 
East India Tramways (Def.)...... 10* | May 31/ Tax free id ae 
Egyptian Delta Land and Invest- 

ME cin ccniatenutstbdiotedoetenadve 1/- p.s.t} June 16 aes am 
Fine Cotton Spinners............... aia ae ie 6 ott 
— oa Brewery)... 74%t| plus bon R= 6% 21 21 

nger and Smith ............... wen “6 88 tax qb 7 
Government and General Invest- ' 
mn os) READ AAD 74%*| June 2 a. ial ae 

NE PED cdobbihadedisedsscsiasec al wid “88 tax 6 6 
Holborough Cement .............++ 2%*| May 15 oan ve ain 
DENN scdacethravetachaceoeces 24 %t ma sea 5 5 
House Property and Investment ese Less tax 10 ‘noi 
Isle of Wight Electric Light and 
; — ieee ~ 1 paauaneamneenneen 4% — ong 8 4 
ts) SS CA ecconcrncccassence kee “a 88 tax 10 — 
or sae House Property ...... 54%*| June 12 —_ tax ~ ice 

: lc nsadndmaasenennbnniiinss oa _— 8 tax 8 
Leeds Shipping ..........--.cesecsee Tax free 5 atin 
London and Provincial Sporting 

EE a ore Less tax 10 
eee American Trust 5% | June 2 daa sss ” 

Ee F ate ai 4 
Metronndine Hlcetrie Supply ...... ote June 2/ Tax rons . ait 
etro} n iM lesesste nae Less tax 
a 4 ea! a os .. June 11 ~_ os ‘4 ‘3 
orthern tksesessincescees ae ess tax 
Ofer’ Brewery sncccssceseneenn 14%*| June 3| Less tax “ly 
INIIND. cdngncevecceecasors i on aaa 
— v- SPONCeF .........0c000e 10%t aa ie ey a7 
on Smith Line ............... “ 
Richard Johnson and Nephew .. 7 “a 8 Py 
Royal Automobile Club Buildings . = 5 _ 
Second Guardian Trust............. : x 1 6 
shanatel Ricci Soaeenien 14% 7am See % ; 13 

uth A n BE ccasesece ove x 
South Hetton Coal ........ “a ose Less tax ls He 
Prete and Howell ... 11% onc" ae Tax free 16 16 
Stro GET o-ccccccccocce ° eee eee eee 
Tadcaster Tower Brewery ........ 4%*| June 2/| Less tax ial 
Tate and Lyle ............0.seseceeee 4%* ob Less tax head is 
Taylor's Eagle Brewery ........... won Less tax 10 10 
Transvaal and Delagoa Bay In- 

I Scctncdanncg estecusstsion 1/6 p.s.* ‘a ial aba 
Trust and Mortgage of Iowa...... wa ae 4 4 
A BEET cc ccnsepccoccessossteses aie Tax free 20 20 
Whessoe Foundry & Engineering 174%t Less tax we ‘a 
Yorkshire (Woollen District) 

Electric Tramways.............++ 6 6 
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COMPANY MEETINGS, &c. 





IMPERIAL CONTINENTAL GAS ASSOCI 


YEAR’S RECORD PROFITs. 


ATION, 


INCREASED DIVIDEND. 
COL. H. LE ROY-LEWIS’ STATEMENT. 


The 182nd ordinary general meeting of the proprietors of the 
Imperial Continental Gas Association was held, on the 21st instant, 
at Winchester House, London. Colonel H. Le Roy-Lewis, C.B., 
C.M.G., D.S.O. (chairman of the company), presiding. 

The Chairman, in moving the adoption of the report and accounts, 
said that this year it has not been necessary to make any provision 
for amortisation; the charge last year was £51,000; our new sub- 
sidiary companies have placed to amortisation and other reserves 
the sum of £73,000, so that, taking the consolidated result, reserves 
prior to the formation of our own profit have increased by £22,000; 
our profit itself has increased by £80,000; our year’s trading, there- 
fore, shows a total improvement of £102,000. 


AVAILABLE PROFIT AND DIVIDEND. 


The sum available for appropriation is £666,000, out of which an 
interim dividend of 5 per cent. has already been paid, leaving for 
final appropriation the figure given in the balance sheet of £587,000. 
This figure of £666,000 constitutes a record for this company. If 
we exclude the years which benefited by the adventitious profits 
accruing from the liquidation of our German undertakings, the 
nearest approach to to-day’s figure was in 1911, when the profit 
available for appropriation amounted to £583,000. It must be 
remembered that in 1911, in addition to the towns we supply to-day, 
the association owned the gas supply of Berlin, Hanover and Aix-la- 
Chapelle, and a substantial investment in the Frankfurt Gas Com- 
pany. Those undertakings are now lost to us, and in the years 
immediately succeeding the war you received very substantial cash 
sums out of the proceeds of their liquidation. 

I will not say that the association has risen phconix-like from 
its ashes, although during the dark days of the war complete 
reduction to the ash stage did not seem far away; nevertheless, 
without indulging in any exaggerated claims, I think we are entitled 
to congratulate ourselves that the company has made such a good 
recevery. 

The revival in our fortunes is largely due to the great develop- 
ment which has taken place in the sale of electricity, for whereas 
in 1913 our output of current amounted only to two million units, 
during the year under review the companies in which we are 
interested sold 148 million units of current. 

On the other hand, our output of gas, which during last year 
amounted to 282,000,000 cubic metres, shows a drop upon the 
output of 1913, when it stood at 465,000,000 cubic metres. 

You will see that our position, roughly, is that there has been a 
drop in our gas sales of 183,000,000 cubic metres and an increase in 
our sales of current of 146,000,000 units. It should not be deduced 
from this that gas has failed to make headway; the reverse is, in 
fact, the case, as the 1929 consumption of the towns which we 
still supply shows an increase of 41 per cent. upon the consumption 
of those towns in 1913. The drop in question is entirely due to the 
loss of our German undertakings. I remain hopeful, however, that 
in the course of a very few years, if the development which we have 
in mind for our gas interests does not disappoint us, we shall stand 
again at the 1913 gas consumption. 


WORLD'S LOWEST. TARIFFS. 


The tariffs by means of which our profits have been earned 
are among the lowest in the world. Our average price at Antwerp 
for gas supplied for ordinary private consumption during last year, 
without any discount, was the very modest figure of 2s. 10d. per 
1,000 cubie feet, or 74d. per therm. 

For electricity at Brussels our average receipt was 2}d. per unit 
for current for lighting, ld. per unit for motive power supplied 
at low tension, and just under jd. per unit for current supplied at 
high tension. 

The extreme moderation of these.prices proves that the exagge- 
rated control to which public utility companies are subjected in 
England does not achieve the object which it has in view, for we, 
while operating under a system which, although not without 
restraints, gives public utility enterprises much greater latitude 
than exists in this country, are able to supply gas and current 
at lower prices and still earn a fair rate of remuneration on our 
capital. In view of the profit which is available for appropriation, 


your board feel justified in recommending to you an increase of 
the rate of dividend from 15 per cent. to 174 per cent., less tax. 





Id i : 
eprecate any idea of turning ourselves into @ financial , 
under. 


taking. I do not wish you to un 
rye sale of one of our companies ppm + we 
possibility it would necessarily be our duty to ref — o— 
and I hope you will understand that your board ee ition, 
principle to the idea of a possible sale, As shdeninaa — . 
ane development of the Belgian companies, not ra have w 
- ous lend back to our operating companies in Belgian the w 
e sums which they were due to pay us by way of di ‘ - 
but we have had to supply them from here with a “abs ap “ 
of cash. —_— 

CAPITAL OUTLAYs, 


During last year our enterprises spent on capi 

a sum of £621,000, apportioned etdionar aaa 
on the modernisation of our gas-producing works £51 000 nr 7 
power stations, £171,000 on the development of ont di tt 
systems, and £187,000 on our electrical-distri A fins gg, 

“ee : ’ ; -distributing system, |) 
addition, considerable sums have been spent in acquiring holding 
in other undertakings. We estimate that the programme of cad 
expenditure of the company will leave us with a deficit at the eni 
of this financial year of £750,000. We came to the conclusion 
that advantage should be taken of this situation to give our shar. 
holders an increased share in the prosperity of the compant 
Proprietors will therefore be allotted rights to apply for £300, 
of new stock at a price of £250 per £100 of stock, which will go 
the association the additional capital sum of £750,000 it requir 
This will mean that for every £100 of either new or old stock whic! 
you possess you will be entitled to subscribe for £12 of new sto 
which will cost you £30 in cash. Letters of rights will reach yo 
the day after to-morrow. You will be required to pay for ea! 
£12 of new stock, £15 upon application and a further £15 a 
July lst. Although by the time we receive your second instalmes: 
one-quarter of our accounting year will have gone, we intend tha 
this new stock shall rank equally with all existing issues as if i 
had been in existence on April Ist last, so that it will receive it 
full share of any dividend or bonus which we may pay in respect 0! 
this year. The effect of this new issue will be to raise our issued 
capital from £2,500,000 to £2,800,000. 


FINANCIAL POLICY. 


At the time of our last issue it was impossible to foresee the ful 
extent of our financial requirements, and I do not wish any of you 
to assume that this new issue represents finality. It is useless fc: 
us to ask you to subscribe unnecessarily large instalments of capital 
as the higher cash subscription might have the effect of inducing 
you to sell instead of exercising your rights as we like to see you do 
It would also be bad management on our part to call up mor 
capital than we can legitimately hope to put to work within é 
reasonable space of time. We therefore propose to be moderate 
in our calls for fresh capital, and to come to you only from time" 
time as our requirements reveal themselves. 

The suggestion has been made to me that our reserves are too big. 
and that they should be made the subject of a special distrib 
I would point out that before any distribution of this kind can 
contemplated, it is necessary to examine the character of the asseté 
which are behind these reserves. The assets in question are 8 
integral part of our undertaking, and, if the suggestion were ¥ 
into effect, it would involve 4 curtailment of our true sphere © 
activity. 

It will, I estimate, 
tasks immediately before 
well, the moment may be propitio 
of our capital, but there are alreac 
of undertakings which have put what t 
call the “‘ rationalisation ” of their capital be : 
of their industry. The prestige of our company " cron 
City, and your board are determined to be doubly § 
ground. ; 

I therefore ask you to dwell in pl 
our reserves in the knowledge that our inv 
a conservative basis, and that our real reserv 
the figure maintained in the balance-sheet. a 

The report was adopted, other ordinary pert, 
and the proceedings terminated with a vote 
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Bais Som 
LIVERPOOL AND LONDON AND GLOBE INSURANCE 
THE COMPANY LIMITED. 


RECORD TOTAL INCOME EXCEEDS £13,000,000. 
FUNDS INCREASED TO OVER £24,000,000. 
vr W. R. Glazebrook, chairman of the Liverpool and London 
oil Globe Insurance Company, Ltd., presiding in Liverpool, on 

9}st instant, at the 94th annual general meeting of the company, 
so 9 interesting references to make to the results of the year 
yr to insurance conditions in general throughout the world. 

The total revenue of the company now exceeds £13,000,000 
terling, which constitutes a new high record, whilst the total 
8 derwriting profits amount to £484,000, against £601,000 in 1928. 
Considering that fire losses in Great Britain and some countries 
overseas had been substantially heavier during the year, and that 
the results of casualty insurance in the U.S.A. were less profitable 
than formerly, these figures cannot be regarded in the circum- 
stances as other than eminently satisfactory. In the U.S.A. fire 
department the improved level of 1928 has been maintained, and 
in the accident department at home and abroad the premiums have 
been increased and claims costs slightly reduced. In the marine 
section the percentage of profit is again satisfactory. The company’s 
total interest earnings, other than interest on life funds, increased 
during the year by over £22,000 to £539,000. 


” 


** cost’? OF LIFE ASSURANCE. 


In the life department the new business for 1929 was £1,716,000, 
an increase of £11,000 over 1928. 

The chairman said that the expression, “* Cost of life assurance,” 
was something of a misnomer. The immediate payment of 
premium was of little relative importance compared with the 
ultimate benefits received under the contract. For example, 


| “Globe” endowment assurances at younger ages give, at maturity, 


a yield of approximately 4 per cent. per annum compound interest 
on all premiums, with the benefits of life assurance cover thrown in. 


STOCK EXCHANGE SECURITIES. 


The appreciable decline which took place last year in the value 
of the company’s Stock Exchange securities, particularly of British 
Government securities, had not involved the writing down of the 
company’s securities. 


CO-OPERATION BETWEEN INSURANCE COMPANIES. 


The need for co-operation between insurance companies was 
stressed by the chairman as essential in the interests of the insuring 
public as well as in the interests of the companies themselves. 
The vast advance which had taken place in the scope and variety 
of the companies’ activities, and the increasingly keen competition 
which had to be encountered in every country of importance, made it 
more than ever desirable that offices should co-operate to the 
advantage of their clients and to their own mutual benefit, in 
order that the expansion which each company keenly desired 
should not be achieved at a price too costly for success. The 
benefits of co-operative effort, from the standpoints of insurers 
and insured, had been strongly emphasised by Royal and Special 
Commissions appointed to investigate the subject. 

The chairman referred to the marked increase in legislation 
affecting insurance, either directly or indirectly, which the year 
1929 had witnessed, and commented upon the changes in the form 


oo company’s accounts involved by the Companies Act of 


ROAD TRAFFIC BILL. 


In the Road Traffic Bill now pending there was, he said, a measure 
which would probably affect one of the largest individual classes 
of insurance business—motor insurance. Road accidents con- 
tinued to increase in number, and some form of compulsory in- 
surance, which had been engaging widespread attention on the 

tinent and in the United States, was likely to become an 
Py are fact in this country. The object of the Bill‘in its present 
bat ww *0 compel owners of motor vehicles to hold afsecurity 
of or to effect an insurance policy sufficient to assure{the payment 
of co compensation for personal injury caused[to]members 
oi ag lic. Whether the effect of such legislation[would be to 
© rates of motor premiums remained to be seen, but the 
a had decided that no increase should take place unless 
aaleet aioe it necessary. So long as companies are free to 
@ minimum, wn risks, competition will ensure rates being kept to 
—- a. and accounts were adopted, and a final?dividend of 


tex, rata share was declared, making 26s. per share, less income 
of directors year, against 258. in 1928. The election and’re-election 
to the na *PProved, and a cordial vote of thanks;was, passed 
the chairman t, staff and agents. A warm vote of thanks to 
concluded the meeting. 


LICENSES AND GENERAL INSURANCE COMPANY , LIMITED. 
STRONG FINANCIAL POSITION. 

The fortieth ordinary general meeting of the Licenses and General 
Insurance Company, Ltd., was held, on the 22nd instant, at 24, 26 
and 28, Moorgate, London, E.C. 

Mr. A. W. Ruggles-Brise, D.L., J.P., C.C. (the chairman), after 
expressing regret at the death of Lord Dewar, said that 1929 was 
in many ways one of the least profitable years experienced for some 
time. The trade of the world had been depressed ; financial troubles 
had been in evidence, and politics had been obscured, all those 
factors combining to affect adversely the available revenue to in- 
surance, while, on the other hand, claims and the cost of claims 
had increased substantially. 

With regard to the fire department, it was well known that the 
general conditions for fire insurance had been bad. Their account 
was comprised of three sections—home business, foreign business 
and re-insurances. Of the first two they had nothing of which to 
complain—advances having been registered. 

The reduction in the income of the re-insurance department was 
entirely traceable to the re-insurance received from other offices. 
The reason for such shrinkage was found in the fact that the avail- 
able income from which their treaty companies could re-insure was 
smaller all round. The quality of the treaties was not in question. 
They believed 1929 to be an isolated instance of a disastrous fire 
year. They did not anticipate that the experience would be re- 
peated. Indeed, it was quite safe to say that 1930, so far as it had 
gone, was encouraging, as it revealed a much improved position. 
The reserves for claims in suspense were adequate, and the under- 
writing reserves had been strengthened to a greater degree than 
formerly. 

The effect of bad trade was evidenced in the personal accident 
and employers’ liability departments; while the former account had 
slightly increased, the effect of the number of unemployed was 
evidenced in the latter. 

The general account, which showed a satisfactory increase of 
£22,792 in premiums, comprised all those classes of business not 
specifically mentioned, such as license, burglary, third party and 
motor. The claim payments showed a not unsatisfactory ratio at 
53 per cent., and at 56 per cent. after taking into account a sub- 
stantial addition to claims in suspense. That, with the additional 
unexpired risk reserve required on the increased income, made a 
total of £18,000 retained within the revenue account, and they 
were still able to carry forward to profit and loss a profit of £19,676. 

Comparing the position ten years ago with the present one, he 
said that the total premium income of the company in 1920 
amounted to £270,489, and was at such figure a little restricted in 
character. In the nine years under review, which included the 
years immediately following the war, the income on a much wider 
and broader basis had advanced by no less than £251,214, with the 
accompaniment of a doubling of the underwriting reserves. To-day 
he could present a balance sheet in which, on the liabilities side, 
apart from capital, out of seventeen items, four only did not refer 
to reserves of one kind or another, while on the assets side no 
single item was other than absolutely gilt-edged and recoverable 
pound for pound as shown. He thought, therefore, that they could 
take credit for to-day’s position. The bare goodwill of the company 
having been more than doubled, they could say truly that their 
company stood in a position of considerable strength, and that they 
could look forward with confidence to the future. 

The report and accounts were unanimously adopted and a dividend 
of 20 per cent., less tax, for the year was approved. 
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POWER INVESTMENT CORPORATION, LIMITED. 


INCREASED PROFITS. 
TAKING ADVANTAGE OF CHEAP MONEY. 
MR BE. 0. HAMBRO’S STATEMENT. 


The tenth ordinary general meeting of the Power Investment 
Corporation, Ltd., was held, on the 2lst instant, at 41, Bishops- 
gate, London, E.C., Mr R. O. Hambro (chairman of the company) 
presiding. 

The Secretary (Mr A. E. Bendixson) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman said :—Gentlemen, you will recall that at our 
last meeting I warned you that times were looking less favourable 
for finance companies such as ours, and events have proved that 
the warning was justified. 

On the other hand, I did not mean that I was not confident of 
our ability to make money, and even this year our profits show 
a satisfactory increase, but I foresaw the considerable fluctuations 
in prices, which, as you will see from the valuations of our invest- 
ments, have, in fact, taken place. 

On the other hand, at to-day’s valuation this depreciation is 
less, and, in any case, our experience during last year was in 
common with all investment companies, and, although we were 
able to foresee the fall in American prices and liquidate the major 
portion of our American holdings, we have suffered considerably 
from the ruling prices of artificial silk shares, of which we are 
holding a fairly large quantity. 

These, however, are confined to the largest German and Italian 
companies, and we are confident that the prices at which they are 
quoted are well below their intrinsic value. 


ACTUALLY A NEW COMPANY. 


In comparing ourselves with other investment companies, 1 
should like to mention that the description of our annual meeting 
as the tenth annual meeting is misleading. We are actually a 
new company, and this is only the second annual meeting since 
we took over the shell of another company, and, therefore, we 
have not yet had time to build up reserves comparable to those 
shown by the older companies. In fact, as much as 93 per cent. 
of the present issued capital has been subscribed in the last three 


years, and the company has only been working with its present 
capital since November, 1928. 


THE INVESTMENTS, 


With regard to the items of the balance sheet, our investments 
are composed of 39-79 per cent. in high-class bonds, 8-03 per cent. 
in preference shares, and the remaining 52-58 per cent. in ordinary 
share holdings, of which the only large single group is the artificial 
silk holding, to which I have already referred. 

Although we are confident that in the long run the valuation 
of our investments will show an improvement, in view of the present 
depreciation we feel that the only wise policy to pursue to-day is to 
strengthen our position. You will see, therefore, that we propose, 
out of the balance of £60,530 available after paying the preference 
dividend, to restrict the dividend on the ordinary stock to 5 per 
cent., less income-tax, or the same as last year, which will take 
£20,785, and to carry forward the balance of £39,745 to next year. 


BANK LOANS ITEM, 


Turning to the accounts which are before you, I do not think 
that there is much that I need comment on, but I should like to 
say a word on the subject of the item of £449,222 representing bank 
loans. You will, no doubt, have noticed that this item is con- 
siderably larger than at the corresponding period last year. But 
since that date the whole course of money rates has changed, and 
with the low rates now ruling, we felt it was an opportunity of 
which the company should take advantage, and which is to-day 
paying us well. 

I should again like to point out in connection with the note on 
the balance sheet that of the total of £1,573,872 invested, the 
unquoted securities mentioned as being at directors’ valuation total 
£279,656, of which £156,148 is in secured loans and bonds, £40,995 
in preference shares, and the comparatively small amount of £82,513 
is in ordinary shares. 

The chairman, having replied to questions, moved the adoption 
of the report and accounts and the payment of the proposed 
dividends. 

The Rt. Hon. Lord Glenconner seconded the motion, which was 
carried unanimously. 

The retiring directors (Mr R. O. Hambro, the Rt. Hon. Lord 
Glenconner, and Mr E. H. Lever) having been re-elected and the 
auditors (Messrs George A. Touche and Company) reappointed, 
the proceedings terminated with a vote of thanks to the chairman. 





May 24, 1939 


CORPORATION, 
N AMONGST PRopycER, 


ANGLO-ORIENTAL MINING 
SUCCESS OF CO-OPERATIO 


The second ordinary general meeting of the A 
Mining Corporation, Ltd., was held, on the 22nd ae orienta 
Cannon Street Hotel, London, E.C. vt, et the 
Mr John Howeson, the chairm: 
the co-operation of the great majority of British Pres he an 
panies, there had, at length, been established in the Ta ae hen 
Association an organisation capable of safeguarding the oer 
of all concerned. It was, however, only fair to add that a 
the wholehearted support of the great mining interests of ioe 
he producers of the Dutch hee 
e been carried to go Satisfactory 


an, who presided 


and also the assurances given by t 
Indies, those plans could not hav 
@ conclusion. 

It must be regarded as a wonderful ach 
association should have obtained the support 
senting more than 70 per cent. of the world’s 0 
expressed in tons of metal, meant that out of 
the world was estimated to produce in 1930 without regulation 
140,000 tons were subject to regulation, and the amount of curtail 
ment resulting from such co-operation when carried on for a full 
year would exceed 30,000 tons. 

While on these premises they must look forward with confidence 
to the reduction of surplus stocks to a figure that would ensure 
fair and reasonable price for tin, the present situation was, never. 
theless, grave, the need for expedition imperative, and the fim 


and unequivocal adherence of every British producer vitally 
necessary. 


ievement that the 
of producers repre. 
utput of tin, which. 
190,000 tons, which 


THE ONLY ALTERNATIVE. 

He could discern only one alternative to the programme of the 
Tin Producers’ Association, and that was to leave matters alone 
and so encourage each producer to pursue his own course, bidding 
the devil take the hindmost. Without any check upon over-pro- 
duction, stocks would continue to mount up and prices to fal 
until sufficient producers were temporarily driven to the wall. 
That, let them make no mistake, would be a slow, hard and costly 
process, for while money could be raised to pay wages there was 
always hope, and it would inevitably take many more months 
of ever-increasing loss throughout the industry before enough 
production was closed down to restore the balance between 
supply and demand. Moreover, that method of eliminating the 
surplus producer could only end, as it always had ended, in 4 
shortage of production, thus stimulating renewed speculation, 
which would drive prices again to dangerous heights, tum 
consumers’ minds to the finding of substitutes, and s0 work 
incalculable harm to all producers. Stability, the prime need of the 
industry, would then be more remote than ever. To leave things alone 
was the policy of despair, and the price of despair was disaster. 

Producers had made their choice; let them now concentrate ob 
the game, and follow implicitly and with all expedition the nee 
mendations of their council. The ball was at their feet; it had 
only to be picked up and the game should be won for all time. 
They alone were responsible for the quantity of tin that wes ” 
duced.- The supply should be adequate, but not oe . 
that the price paid for it, while fair to the consumer, mig 7 v= 
be equitable to those whose money had built up the io a 
It was futile for producers to squander their exhauatible = . 
by continuing to throw upon an unwilling market > quantit) 
tin, beyond that which consumers immediately iyo ee 

The more they examined the question of tin han ar aad 
the opinions of the biggest consumers, the more 8 rept 
become convinced, apart altogether from their = Seman 
of the value and the necessity of the Tin Pro: on posse 
Nothing short of a really strong and Se of quiet 
save the tin industry from the past wild fluctua Saal 

Dealing with their own accounts, the a va wren 
revenue for the year under review amounted 4 = wen distr 
board were asking the shareholders ee : a. would entitle 
bution of 3d. per share on the ordinary sacar see of a further 
the preference shareholders to participate to neon, £82,042 8 
ld. per share. After transferring £25,000 to a anal for the 
carried forward, which covered the preference l 
whole of 1930-1931, and left £22,000 over. 

The chairman, reviewing rane = expressed the vie¥ 
with the principal consuming indus —_ mage oe age of con 
that, taking everything into consideration, wean noduction, 
sumption were by no means discouragii: ice had bees 

: ‘ts lesson, for which a very 
the industry had had its , ; chaos; producers 
paid. But order was wee oe pet determined to restore 
earned or co-operation, ' ‘ ecossary: 
the crate ane om Should further action be 
the means were now at hand. d the 


ook, dealt extensivell 


animously adopted # 


The report and accounts were un 
increase se to £1,750,000 was appro’ ed. 
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CROWN MINES, LIMITED. 


(INCORPORATED IN THE UNION OF SOUTH AFRICA.) 
INCREASED BURDENS. 


The thirty-fourth ordinary Loan meeting of shareholders was 
held in Johannesburg, on April 24th. ; ; 

The chairman (Dr. Samuel Evans) in the course of his speech, 
said: Since the end of the year your directors have acqvired for 
the company the farm Diepkloof No. 9, covering an area of 2,084 

apgen and 435 square roods, including a mynpacht equal to 
poy wt s in extent. The price paid is 40,000 Crown Mines, Ltd., 
shares je., 34,087 ex-enemy shares and 5,913 of the reserve 
shares. The Diepkloof mynpacht is situated on the northern 
portion of the farm and adjoins the southern boundary of the 
Yooifontein mining area, which we acquired from the Governmont 
., 1926. We are selling to the Consolidated Main Reef Mines 
ond Estate, Ltd., the portion of the mynpacht in extent about 
a4 claims situated immediately south of their property. The 
Consolidated Main Reef Mines and Estate, Ltd., are paying the 
cost of these claims to us. The portion of the mynpacht which we 
retain is equal to approximately 590 claims and brings the total 
mining ground acquired since the amalgamation in 1909 up to 
1710-1013 claims. 

With the addition of our share of the Diepkloof mynpacht, we 
had on December 31st last 742-8593 intact Main Reef Leader 
claims and 957-6593 intact South Reef claims more than when 
the enlarged company came into existence 21 years ago. In this 
connection, there are, however, three important considerations 
which we have to bear in mind. In the first place, the ore in our 
present intact claims is at a greater vertical depth than the average 
depth of the ore in our intact claims at the time of amalgamation. 
Then stoping operations were being carried on at an average depth 
of 1,300 feet vertically. The average depth of the stopes which 
are being worked at present is about 3,600 feet. In the second place, 
the cost of equipment and the working expenses generally are very 
much higher to-day than in 1909 owing to the increases that have 
taken place in European wages, the cost of stores, &c. And, 
thirdly, the direct taxation burden which this industry has now to 
carry is three times that which existed when the amalgamation 
took place. Here is a comparison of the distribution of the net 
profits of the Crown Deep, Ltd., in the 24 years ended June 30, 
1909, and of the Crown Mines in the past two years :— 














Crown Deep. Crown Mines. 
1907-09. 1928-29. 
Annual Average. Annual Average. 

Total. % Total. % 
Dividends..............006 384,000 | 90-56 553,8374 | 69-079 
gE 40,038 9-44 129,4724 | 16-149 
Miners’ phthisis levy.... bos iin 97,604 12-174 

Miners’ phthisis liability 

a cee ove 20,832 2-598 
424,038 | 100-00 801,746 | 100-000 




















In addition to the above burdens, customs duties and railway 
rates are much heavier than they were prior to 1909. 


FAVOURABLE FEATURES, 


we ican for the increased burdens which South African gold 
re ve now to carry. Let me add that there are a couple of 
‘vourable features which should not be overlooked :— 

Be, In the first place, the improvement in the technique of the 
ming industry has been greater than was anticipated in 1909. 
hake the average cost of ordinary machine development 
Temes tye 2 6d. per foot, as compared with 58s. 8d. in 1912. 
nee also been a steady improvement in stoping efficiencies in 
th <a - cost per fathom last year being 29s. 9d., as against 
i» bane een 34s. 6d. in 1927; 35s. 3d. in 1926; and 79s. 8d. 
were | Oe aa ae heeny: per ton mined, excluding development, 
the eddisin ~ in 1912 and IIs. 2-5d. last year, so that, in spite of 
mpport oy expenditure on ventilation, winding, pumping and 
topes Cte aie. necessitated by the greater depth of our 
expected ms ai not gone up to the extent which might have been 
weg, the ne result of the increases that have taken place in 
in ® Price of stores, &c. This is due to the improvements 
Oherations i other appliances, to careful study of the various 
formed by ns ° management and to the very useful work per- 
lnvestment ~ investigations committee of the Central]Mining~and 
ments ee Ltd. Had it not been for the improve- 
Union a , and others, the additional burdens placed on us 
ould have made it difficult, if not impossible, for 

‘any other mines on the Rand to work at a profit. 





(2) In the second place, it was pretty generally believed twenty- 
one years ago that the reef would decrease in value indepth. Our 
experience goes to prove that that is not so to any material extent. 
The grade of the ore developed in our deeper ground has, on the 
whole, been better that was anticipated when the enlarged company 
was formed. I think you will agree that the following comparison 
of the ore reserve position and of the results of last year’s develop- 
ment with the average figures of the fifteen years 1914-1928 is 
distinctly encouraging. 














Annual 
Average, 
15 years, 1929. 
1914-28. 

Payable ore developed, tons ............ 2,079,826 | 1,950,864 
Estimated value, dwts.................. 6-5 6-7 
Percentaze payable of the number of 

feet driven on reef ...............00- 65-0 65°5 
Ore reserve : 
Available tons ..........cccccccccececcces 8,124,526 8,896,270 
Estimated value, dwts................. 6-1 6°45 
IN Bison A Sols. ccdnwcsdeseaceners 9,482,834 10,841,457 
Estimated value, dwts.................. 6-29 6-66 

eg ae ee 2,592,970 3,038,841 
Percentage sorted ...........cceeceeeeees 10°6 13-0 

PE IG diva daincbicedilercdnunsses<cacesae 2,318,040 2,643,000 
Yield, total in fine ounces ............ 728,508 856,005 
Yield, per ton milled, dwts. ......... 6-286 6-478 





The satisfactory feature of the figures I have quoted is the re- 
markable steadiness of the values over the past sixteen years. The 
yield per ton showed a declining tendency up to 1914, but that 
since 1914 the grade has been strikingly uniform, the maximum 
yield being 6-596 dwts. in 1927 and the minimum 5-907 dwts. in 
1921. From 1921 onwards there has been a gradual improvement 
both in the quantity and in the value of the ore reserves. The 
quantity of ore mined and the output of gold were greater than in 
any previous year. 


REVENUE AND DIVIDEND, 


The revenue was lower than in 1919, 1923 and 1924, owing 
entirely to the premium on the gold sold in those years. The 
working expenditure showed an increase to £30,000, as compared 
with 1928, whilst the net profits were £13,000 below the 1928 figure. 
Last year’s results compare favourably with the average results of 
the previous 15 years. 

The dividend distributed to shareholders last year was 
£599,990 12s. 6d., as compared with an average dividend of 
£521,574 per annum during the fifteen years ended December, 1928. 
The costs per ton show an increase of 4s. 10d. since 1914. Had our 
working costs and taxation been the same last year as they were 
in 1914, we should have made an additional profit of £639,000. As 
I have already indicated, a part of the increase in costs is due to 
the greater depth at which we are working, but the main cause of 
the increase is the high taxation and other policies pursued by the 
Government since the Transvaal was merged into the Union. 

Our revenue last year totalled £3,687,453, compared with 
£3,668,195 in 1928 and £3,556,679 in 1927. 

Our disbursements last year compare as follows with those of 
1927 and 1928 :— 




















1927. 1928. 1929. 
Working Expenses, including rine omens. 

Miners’ Phthisis Levy, Realiza- 

tion Charges, Head and London £ £ £ 

Offices’ Expenses, Donations, 

Directors’ and Auditors’ Fees, | 

O68. cidsiicsdibole Leedidpenbelbatsah cosine (2,570,751 |2,687,220 (2,719,320 

Government and Provincial Taxes | 146,466 | 133,949 | 124,996 
Capital Expenditure ..............++. 243,813 | 277,311 | 199,446 
Miners’ Phthisis—Provision on 

account of Outstanding Lia- 

BE Sucneciaswenpeesemtenctgieroseoses 17,517 20,112 21,552 

Annuity in respect of Under- 

TR BUND cescccscccsveccscscecs 9,926 9,926 9,926 
2,988,473 3,128,518 (3,075,240 
|__| 

PRs « ckibecdidcudsuthenccteseegns 568,206 | 539,677 | 612,213 
Add : Balance Unappropriated at | | 
beginning of year .........+...000- | 369,038 | 314,17 346,171 
Raters 3 ETT Tees 
Bringing the Grand Total up to | 937,244 | 853,854 | 958,384 
Less ; Dividends paid..............+++ | 623,067 | 507,684 | 599,991 
err —_—— - —_—— ene 
Leaving a Balance Unappropriated | | 
at 3lst December, of............... ' 314,177 | 346,170 | 358,393 





The balance of £358,393 is composed of cash, after allowing for 
liabilities, £101,380 11s. 9d., and stores, materials on hand, interest 
in co-operative and other concerns, sundry debtors and payments in 
advance, £257,011 18s. 4d. 
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The working expenses per ton milled were practically the same last 
year as in 1928, but very much higher than in 1914. 

The expenditure on account of capital last year shows a consider- 
able decrease as compared with the capital expenditure in the 
previous two years. 

During the next couple of years our capital expenditure will be 
high, but afterwards it is anticipated that it will be well under 
£100,000 per annum. 


CURRENT YEAR'S RESULTS. 
The results obtained in the first quarter of this year compare as 
follows with those of the corresponding period of last year :— 








1929. 1930. 

Fathomage broken ...........cc.secccescseees 48,834 47,899 
Se icavsencisctsescnnsineceebastbassddees 704,456 780,158 
EE EEE Se 613,000 681,000 
Percentage of waste sorted ...............+ 13-3 12-6 
Yield — 

Total—fine 028...........ccccccccsccesseceses 204,142 217,215 

Per ton milled, dwts. ..................00- 6-660 6-379 
Value of Yield— 

Total, including silver and osmiridium £868,446 £923,869 

a 28s. 4-Od. | 27s. 1-6d. 
Working Costs— 

RES ES “Sy SEIN eA £638,444 £695,973 

EE LEE. 20s. 10-O0d. | 20s. 5-3d. 
Working Profit— 

SET clacuahsonbestiodedbetcdoiuhéasicicuecukes £230,002 £227,896 

Pr Os GREIR . cdi cceccctcdindsccsscbests 7s. 6-Od. 6s. 8-3d. 











The increase of 68,000 tons in the quantity of ore milled this year 
is due to an improvement in the native labour supply. The decrease 
in the profit per ton is attributable mainly to the greater development 
footage accomplished and partly to the fact that the average grade 
of the ore mined in the first quarter last year was abnormally high. 

The development operations during the first quarter of this year 
compare as follows with those of the same period in 1929 :— 








1929. | 1930. 
South Reef : 
Footage sampled ..............scsessesesseees . 2,740 3,050 
"GEE LEED 1,510 1,540 
Ave value of able footage, inch- 
~~¢ semamncenas sit ‘A waattienhens queues . 283 276 
Main Reef Leader 
Footage sampled ..... preqcccescoccocecccoesee 9,280 8,830 
PEEP UINEIIED coscastasccccctachoncoussecses 6,140 6,060 
Average value of payable footage, inch- 
GOR, nvcicocsscisovis Letbuibbliedddetecetbettc > 374 397 
Total development footage ............... «- | 20,117 26,101 











You will observe that the values are satisfactory, and that the 
percentage of payability is well maintained. 

The health conditions on the mine were better last year than in 
1928 and about the same as in 1927. 

To Gold Mining Companies it is satisfactory to note that the 
commodity we produce is now firmly established as the world’s 
standard of value and medium of exchange. There are to-day more 
countries and more people using currencies based on gold than has 
ever been the case before, and the commodity value of gold is 
higher than it has been at any time since 1914. 

The report and accounts were unanimously adopted. 





LA GUAIRA HARBOUR CORPORATION, LIMITED. 
PROPOSED HARBOUR IMPROVEME27S. 


The ordinary general meeting of the La Guaira Harbour Corpora- 
tion, Ltd., was held, on the 21st instant, at Winchester House, 
Old Broad Street, London. 

Mr J. G. B. Stone (the chairman) said that the profit was £71,344, 
against £64,876 for 1928. After meeting interest the surplus was 
£11,653, which, with the balances from 1926-28, made £33,164, 
held, in effect, in suspense. Gross receipts increased by £23,413, 
and working expenses by £16,944, of which £4,221 represented 
items which did not appear in 1928. The tonnage handled was 
262,529, an increase of 17,257 tons, and the first quarter of 1930 
showed increase over the corresponding months of 1929. 

Mr H. H. Broughton (a consulting engineer, who had joined the 
board), after visiting La Guaira, advocated reconstruction of the 
jetties to make their length 1,309 ft. (against 735 ft.); with three 
railway tracks (in place of one) and railway sidings to facilitate 
speedy and economical bandling. He advised also that, on the 
south side of the harbour, now vacant shore, nine acres be re- 
claimed and a quay constructed to accommodate three large 
steamers, with three large transit sheds and railway tracks its full 
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length. The capital involved sho 
time in which the work could be 
than two years. The consulting e 
economies at fully £37,500 a vear 

The board considered that an 


for such works. Their conclusions had bee 

pendently of certain proceedings by the Toman nag 
to compel the corporation to Carry out certain works— ag 
now in abeyance owing to negotiations opened by that } ssc 
for the purchase of the undertaking. nae 

For the Macuto Railway four 
vided, and there was every re 
when they were in operation. 

Mr H. C. Dean expressed warm appreciation of 
board in informimg the shareholders of the sit 
thereby protecting them against the dan 
in ignorance of impending events. 

The report and accounts were adopted. 

At a subsequent extraordinary meeting, 
unanimously passed) to increase the borrowing powers to £1,520.00 
shareholders congratulated the directors on the excellence of the 
prospects now apparent, and, in reply to a question, the chairman 
said that the raising of £300,000 should not present any difficulty, 


uld be under £300,000, and th 
carried Out should not be “i 
ngineers estimated the samdons 


On an annual tonnage of 25) (ny) 
opportune time had now ari ed 
. 


new tramcars were being pro. 
ason to expect improved resulta 


the action of the 
uation by circular, 
ger of sale of their securities 


On a motion (which was 








UNITED KINGDOM TOBACCO COMPANY (1929.) 


SUCCESSFUL RESULTS—BENEFITS OF RATIONALISATION. 

The first annual general meeting of the United Kingdom Tobaces 
Company (1929), Ltd., was held, on the 19th instant, at Winchester 
House, Old Broad Street, London. 

Mr Arthur Donn (the chairman), in moving the adoption of the 
report and accounts, said: The first year of any business was almost 
invariably extremely difficult. However, he thought that their 
first year had been not at all unsatisfactory, showing, as it did, 
a considerable improvement on the results of the previous year, 
1928. 

Like all the leading manufacturers of cigarettes, they had been 
compelled to enter into the field of gift schemes. For some tim 
there had been an ever-growing public demand for cigarettes with 
free coupons, which could be exchanged for gifts varying in value 
according to the number of coupons returned. Competition was 
fierce in every branch of the business, but in no section was it 
fierce as in that free coupon business. The company had spent 
considerable time and money in creating and developing 4 brand 
of cigarettes, namely, Bandmaster, in that field. Everything 
pointed to the success of that policy, and the sales of that new line 
were very gratifying. 

They had written off entirely the preliminary and formation 
expenses account of £7,821. They were able to do that by allotting 
the value of sundry assets acquired from the vendors, which were 
not valued in the apportionment of the purchase price, the profits 
earned prior to incorporation, and £949 taken from profits earned 
during 1929. In the profit and loss account there se 
surplus of £15,027 after the payment of income tax, the balance 0 
preliminary expense and the Preference dividend and after — 
ample allowance for depreciation. They proposed to carry t 
balance forward instead of making a distribution on the ordinary 
capital. ; 

With regard to the acquisition for £315,000 of the 600,000 ae 
shares of the company by Godfrey Phillips, Ltd., events had tie 
that that was a move in the right direction. Although he — 
enamoured of the word “ rationalisation,” he was convinced pie 
a necessity among the independent aso of a” ay a 
owing to severe competition from the combine. Agape 
able to effect many economies already, and had been 4 

: i 000 on a new factory. The measur 
a capital expenditure of £100,000 on an tion during the 
for centralising factories would come into operaue 
current year; 8o the full benefits were still to come. 
The report and accounts were adopted. ease 
OFFER TO NEW READERS. 

Any reader who makes his first acquaintance with this jouras 

with this week's issue is invited to fill up re 
. “ ist Ne r, os 

To Publisher, “‘ Economist ; panamed Street, E.C4. 

blication I should like 70° 

In order to test the value of your pu o tear welll If I theo 
to forward this to me by post for the next fo het there will 
decide to become a subscriber, it is enleesieee “therwise 1 shal 
no charge for the copies thus received, 
willing to pay 4s. to cover their cost. 
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INCORPORATED ACCOUNTANTS. 
VITAL QUESTION OF “ REGISTRATION.” 


annual general meeting of the Society of In- 
corporated ‘Accountants and Auditors was held, on the 19th instant, 
Incorporated Accountants Hall, V ictoria Embankment, 
a Mr Henry Morgan (president) presiding. 
- moving the adoption of the report and accounts, the president, 
course of his address, said: The accounts cover our first 
oh in Incorporated Accountants Hall and the first year of the 
Branches and District Societies scheme. After debiting £149 17s. 6d. 
for depreciation of furniture, and £1,258 for the service of the 
reserve fund for redemption of debentures, there remains a surplus 
of income over expenditure for the year of £1,157 6s. 2d., which 
is @ satisfactory financial result for the year. From the point 
{view of the accountancy profession, the outstanding feature 
ute the most important event for many years past has been the 
revival of an immediate issue of the vital question of registration. 
Even the strongest opponent of registration would be prepared to 
admit that, hada Registration Act been passed twenty or twenty-five 
vears ago, the difficulties from which the public and the profession are 
suffering to-day would be practically non-existent. You must be 
fully aware of the course of recent events. Following upon the un- 
portant statement by Sir Thomas Robinson, M.P., chairman of 
the Local Legislation Committee, the Society and the English and 
Scottish Chartered Accountants joined in a deputation to the 
President of the Board of Trade to request that he would set up a 
Departmental Committee to consider the question of registration. A 
Committee, under the chairmanship of Lord Goschen, was appointed, 
and has already taken a great deal of evidence, and that given by 
the Institute and the Society was published two or three days ago. 
It is regrettable that the Institute of Chartered Accountants are not 
in agreement with us in regard to our views on this question and 
are opposed to registration. The Institute has said that it wishes 
to be excluded from the operation of any legislation having as its 
objective the registration of the profession. The Society is opposed 
to any such exclusion. (Applause.) A Registration Bill must deal 
with the profession as a whole, and, although the Institute and the 
Society are incorporated in different ways, the charter does not 
confer upon the Institute any powers which are not enjoyed by the 
Society. They have the right exclusively to create chartered 
accountants in England and Wales. We have the right exclusively 
to create incorporated accountants. Beyond this, and vis-a-vis the 
public and the rest of the profession, the form of incorporation has 
not established a monopoly in either case. Neither chartered 
accountants nor incorporated accountants owe their outstanding 
positions to the legal form of their incorporation. Such position 
has been established by their reputation and character and pro- 
fessional skill and ability. As far back as 1907 Mr Justice 
Warrington, in the Chancery Division, in granting an injunction 
against the misuse of the term “‘ incorporated accountant,’’ stated 
that the designation conferred upon members of the society the 
privilege of being looked upon by persons who had dealings with 
accountants as holding a certain definite status indicating real 
reliability and integrity. 


The forty-fifth 


ALLEGATION OF MONOPOLY. 


Objection has been taken to registration because it might con- 
stitute an attempt to obtain a monopoly of all accountancy work. 
I agree that the days of monopolies have passed. The principles 
oy which our society was founded and has carried on its work 
ben entirely opposed to anything in the nature of a monopoly. 
> a with proper professional experience, who can pass our 
re. tions, is able to obtain the qualification of incorporated 
anc which 18 second to none, and the society does not 
te Ppt qualified men or women who are not in a position 
euering ag of clerkship. Under our proposals these means of 
=7 mane ‘rene would be continued. We do not ask for 
pe oom poly of work, and it cannot reasonably be argued that 
whe rated is implied by the stipulation that those persons 

themselves out to the public as ready to undertake the 
by aoa professional accountants should be properly qualified 
conte, nae and by examination, and be subject to disciplinary 
Peheaion ay the extent of a demand for registration within the 
Ration ie thee the need for the protection of the public, our infor- 
Prolewion be; corporated accountants are entirely in favour of the 
inten 2 controlled as a whole. But in advocating regis- 
bs policy in bay actuated by selfish motives. We believe that it 
With interest re ra interests of the public generally. We await 
eae ‘lings of the departmental committee. In the 

Pat forweed embers may rest assured that the Council will 


nigan every effort to protect the interests of incorporated 


The °° 
"port and accounts were unanimously adopted. 





Government Returns, &e. 


NATIONAL ACCOUNTS. 


The following table shows the national income and expenditure 
during the week ended May 17, 1930 :— 








(000’s omitted.) 


EXPENDITURE, £ RECEIPTS. £ 
Supply Services .................... 6,375 | From Revenue ......... sitinainieaits 10,521 
Interest, &c. on Debt............. 2,231 | Decrease in Balances ........... — 277 
ee a | ETOCS 495 , 
IT ididnudicidinncniidiventenates 32 
Decrease in Debt .................0. 1,665 
10,798 10,798 


The ordinary revenue for the week amounted to £10,521,700, as 
compared with £11,370,200 in the corresponding week last year. 
Income tax was lower at £273,000, against £1,060,000, but sur-tax 
was higher at £710,000, against £340,000. Estate duties brought in 
£1,300,000, as compared with £1,790,000 while customs and excise 
amounted to £1,596,000 and £4,960,000, against £1,365,000 and 
£6,970,000 respectively. Receipts from sundry loans brought in 
£1,430,000, as compared with nil last year. The National Debt was 
reduced by £1,665,100, as shown below :— 


(000’s omitted.) 


£ £ 
OE Bai vncin cc ccontiacieces + 9,653 | Public Department Advances, — 3,000 
National Savings Certificates... + 150 | Treasury Bonds paid off ....., — 24,568 
44% Conversion Loan .......... +16,500 | Post Office and Telegraph 
EN idecdvvdantinddebdaiindbaans ~ 400 
+ 26,303 ~ 27,968 


The Floating Debt was increased by £6,655,000 to £627,185,000. 
FrnancraL Year, 1930-31, Apri 1 To May 17. 





£ g 
Expenditure .......... 97,097,042 | Revenue............... 82,756,390 
Decreases in balances 3,484,302 
Net Amount borrowed 10,856,350 
97,097,042 97,097,042 
ESTIMATES FOR FINANCIAL YEAR, 1930-31. 
£ £ 
Expenditure......... 731,809,000* | Revenue............ 789,445,000f 
Sinking Fund ...... 55,400,000 
Surplus ........0066 2,236,000 
789,445,000 789,445,000f 


* This figure includes the Exchequer Contributions of 
£44,507,000 to Local Revenues, &c. 


t Including appropriation of £16,000,000 from Rating Relief 
Suspense Account. 


SeLF-BALANCING REVENUE AND EXPENDITURE. £ 


Post Office ........... TET ed Ee Re I aL 60,275,000 
Road Fund..............0.- ESE EE CO wlinendousti 23,560,000 
83,835,000 


Ratine Rewer SusPense Account. 











£ 
Balance on April 1, 1930 .., 20,103,000 | Estimated balance of cost 
of anticipating rate relief 
for Agriculture ............ 103,000 
To be appropriated in aid of 
Revenue, 1930 ............ ,000,000 
Estimated balance to be 
appropriated in aid of 
Revenue, 1931 ...........+ 4,000,900 
20,103,000 20,103,000 
NATIONAL DEBT—(Million £). 
#2 [2 42 a- {2 42 _ + om 
fol tol iol lo to i"| 3- 
and 28% Consoles | 573 | 300 30} 30; WO; Wo; 30 
Fl Debt... 15 15 14 14 14 14 14 14 ic} 
Term Annuities......... 30 20 13 12 12 12 12 12} 12 
4% Consolidated Loan | ... ove oan 166 | 204} 354] 354] 353) 353 
Conversion Loan 760 | 740] 832] 811} 811 | 790} 790 
Conversion Loan 211 211 221 223 267} 313 
5% Conversion Loan,.. | ... eco ons ee eee 144 324) 324 
War Stock ...... - 63 63 oe ae F iit 
War Stock ...... eee 13 13 13 13 13 13 1 13 
4% and 5% WarStock | ... | 2,047 | 2,109 | 2,154 | 2,253 | 2,264 | 2,264 | 2,171) 2,171 
ational War Bonds...| ... | 1,509 | 706} 556; 194) ... “ eee ane 
4% Funding Loan...... eee 409 | 390; 389; 3865; 361 381 377} 377 
2 a ~~ Pe 360 | 292] 277] 261] 246] 246) 2355) 235 
ae pam ee 482 | 454] 675] 681] 600; 541) 516 
Exchequer Bonds...... 20 | 323 15 15 16 16 16] .. eos 
National Savings Certs.| ... 267} 375 | 372) 362] 361 359} 3 358 
Other Debt® ............ eee | 1,306 | 1,111 | 1,103 | 1,097 | 1,087 | 1,082 | 1,076) 1,076 
American Loan (Anglo- 
French) .....cccccseses eee 51 ase one one ove ose ons ues 
Billa .......+. 15 11,107 | 565| 599; 527) 700} 780 589} 585 


1} 243} 139) 117} 162 37 71 49, «42 


654 | 8,033 | 7,558 | 7,555 | 7,528 | 7,500 | 7,676 sd 1,479 
Other CapitalLiabilities; 57 46 15 98} 103} 120] 113] 127) 127 


Tota] Liabilities ... | 711 | 8,079 | 7,633 | 7,653 | 7,651 | 7,620 | 7,789 | 7,596) 7,606 
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Movemen 
POSITION OF THE FLOATING DEBT mate roel Total Issues oat of 
Ways and Means Advances May 18,°29, Mar. 31,°30. May 17,°30 May 17,°30. en amen ony — Fal 
Outstanding - £ 7 ‘ £ AND OTHER ISSUES. Apr. 1, 1930, | Apr. 1, 1929,| Week | w 
Advances by Bank 4... = ves se oe to to’ | Ended ease, 
Advances by Public ents 40,600,000 48,530,000 42,130,997 — 3,000,000 May 17, May 18, | May 17, | yy 
Treasury Bills outetan saeco. 702.240, ¥") 588,885,990 585,055,000® + 9,655,000 SEDINEEY 1930. Ime” | 1s% nyt 
Total Debt ............ 742,840,000 637,415,000 627,185,000 + 6,655,000 EXPENDITURE. 
Floating . ’ Y Interest and Management ° i £ 
® Includes £4,000, the proceeds of which were not carried to the Exchequer of National Debt ...... 39,476,745 
within the period of the account.} Payments to Local Taxa- wight, 40,195,911 2,231 333! 4,452.5 
tion Accounts .......... i i 
Pa a Northern “a 
uer ... ' 
Other Consolidated Fund $20,601) 375,330, 29061) 40 
EB ccccccccccccccccce | 
TREASURY ae BY PUBLIC TENDER. oun a 295,665 436,538 34a), 
Tenders for £30,000,000 in Treasury Bills were opened on May 16, ing Post Office) ......... 52,303,150] 41,958,860) 6,375,000 ica 
1930, and the total amount applied for was £37,750,000. Tenders Total Ordinary Ex- 92,496.16] rn po niece 
were accepted for bills at three months, dated Monday to Friday, Penditure ....0..... a 36 10,3795 
at £99 9s. 4d., about 58 per cent., and Saturday at £99 9s. 6d., and | Sinking Fund............... 4,600,881 5 190,067 aas.q0n = 
. . . ’ ’ ' S } 5 we 
above in full. The amounts allotted were in bills at three months, SELP-BALANCING Rermeee Termes pee 
£30,000,000. EXPENDITURE. | 
Post OfFCC ....eseeseeeeeeees 5,200,000] 5,350,000) 1,000,000! 
Road Fund .........ss005 "280. 108 O00 a Pl gee 
ilk nai Amount Treasury Bille 3.260.000) 3,104,000) 1,131,000) 1,105.1 
Date. Offered. aqme at 5 Months. Total Self-Balancing > toe 
or. Average Rate. Expenditure ...... 8,480,000) 8,454,000) 2,131,000) 1,885.04 
£ & 66 a. —————————_ 
30,000,000 53,885,000 CS i heli. ek 105,577,042| 96,608,706 11,264,836 La4aya 
40,000, 1245, 2 2 2-94 Temporary Advances— 
40,000,000 43,100,000 210 9-58 Interest on Exchequer Bonds under | 
30,000,000 48,985,000 210 2-21 the Capital Expenditure (Money) 
30,000,000 43,805,000 210 5-25 Bt TUE * \bncsrssdecssescsocendectovsee 18,458 18,458. | 
30,000,000 46,380,000 2 . 1-80 Under the Coemployment Insurance - 
30,000,000 52,235,000 2 1 5-99 Acta, 1920 to 1930 s...seceseseceeseees 2,810,000 720,000) 600,000] a. 
35,000,000 47,225,000 2 2 2°50 Issues to meet Oapital Expenditure— ee 
.000,000 37.750,006 2 1 9:78 Under the Post Office and Telegraph 
(Money) Act, 1928 .............ceceeeee 1,400,000 1,200,000; 400,000) ... 
Redemption of Debt— 
Treasury Bills paid off............-+++ 318,795,000} 413,740,000 39,775,000 49,115.00 
Principal of National Savings Cer- 
tificates paid off.......... aleadeateiniinn: 5,050,000 5,850,000) 700,000) 900,000 
PUBLIC INCOME AND EXPENDITURE. Principal of Treasury Bonds paidc* | 24,568,113 suneeen ianees 50.0 
Ways end Means Advances Repaid... 79,860,000] 121,760,000; 12,800,000 11,630,0% 
reciation ‘un under e 
RECEIPTS INTO AND ISSUES OUT OF THE EXCHEQUER. _—. St cen weal 
May 17,| May 18, | 538,078,613] 670,976,713190,107,949174,634,03 
Total Receipte into the " ’ 
Exchequer from Week Week — wet Ex a 1829 
REVENUE AND . v~ Bank of England] 2,059,262 | 2,443,699 - vee | = 337,965) +1745 
OTHER REORIPTS. AGA 1, RODD Age 2, 800; Bey 28. | Bee 36, Bank of Ireland | °581,650| 674 478| 2,640,912) 3,118,177) + 60,715) + 728 
senelbnan nares ~en-thtaserors Total vrssssssseeeseessesvsseeee & | 540,719,525. 674,094,890 —277,250 +2408 
ORDINARY REVENUE 
Inland Revenue— £ £ £ £ Treasury, May 19, 1930. 
ee 18,091,000 17,883,000} 273,000) 1,060,000 
Sur-tax Includi Ar- 
rears of Super-Tax... 7,010,000 5,870,000} 710,000} 340,000 
Estate, &e., Duties 10,750,000} 11,630,000] 1,300,000} 1,790,000 
StAMPB .....000cceeeeverees 1,870,000} 2,480,000} 360,000) 200,000 ’ 
Excess Profits Duties Sasctte 
and Corporation Protits V4 ail » r 
(ese ernie land 10,000)... é @ 
Land Tax and Mineral 
Rights Duty, &c. ...... 70,000) 70,000 
Total Inland Revenue... 37,791,000} 37,943,000] 2,643,000) 3,390,000 
BANK OF ENGLAND. 
— “apo 9 14,804,000] 1,596,000} 1,365,000 ded Wednesday, May 21, 1930 
toms ee reerereeeseesere 14,77 ,000: ’ ’ , . ) . a a q e 
BRED" docteitercntcsencesss 15,960,000} 18,770,000) 4,960,000! 6,970,000 Return for Week ended W — 
Total Customs and Excise 30,739,000| 33,574,000] 6,556,000] 8,335,000 eer DEPARTMENT. ‘ 
liad 11,015,180 
Motor Vehicle Duties otes lesued— Government Debt ....... 4 
Lerten CE te | ee csi “SSNs | Sergent r= 
‘ost ice ( vet Lece pt) 5 150,000 6 , i A abe 3006 | OLE? SOCUPIUICH «serorererserseree 4M 
Crown Lands  ...........e "140,000 150,000 ch oe In Silver COID  cccccceesccorrserere oes 4,460. 
Receipts from Sundry see 260,000,000 
SET cocschetinnetan 5,831,832] 5,280,032) 1,430,007]... Amount of Fiduciary Taos ow Ter 98, 
Miscellaneous Receipts 2,449,558} 3,500,113) 56,692 153 Gol pot co 
417,498,068 
Total Orain ir Bevenve 82,756,390}  85,905,145/ 10,521,699) 11,370,153 £417,498,068 f 
SELF-BALANCING 
. REVENUE. . seein ail -‘tininai BANKING DEPARTMENT. ‘ 
A GREED wocvpesecceeanapes 5,200. 000 5, 50,000 ’ ’ £ 
Motor Vehicle Duties ap- ; + Capital ..csssseeee 14,553,000 | Government Securities 49,767,628 
portioned to Road Fund 3,280,000 3,104,000] 1,131,000] 1,105,000 | Proprietors vane 3,203,333 | Other Securities 
i Px 728 | Discoun 
Total Self - Balancing Bentio — rpmermeni Advances ... £6,857,600 
Revenue ..... SOLO he 8,480,000] 8,454,000) 2,131,000] 1,855,000 oo *~ 557,836,199 Securities ...... 15642672 as ya 
04,0 
a 91,236,390] 94,359,145|12,652,699]13,225,153 | Other Accounts 57,255,455 1) oo | Noten sessecsesse ar Cea 
OTHER RECEIPTS. 1-Day and other Bills ......... 11.701 | Gold and Silver Coin ......-- _ 
ya my Ty 34,017,416 nae 
terest on Exchequer Bonds under £134,017, 1 Debt and 
the Capital Expenditure (Money) vings Banks, Commissioners of Nationa 
ACt, 1904.........ccrcrrccccccccsessoorecs one ove ° © Inclading Bachoque, Seividend Accounts. 
Money Raised by Creation of Debt— 
(@) For Capital Expenditure Issues : or Dee. @ 
— a Post © -_ = Tele- Amount. Inc. ho —< Year. 
graph (Money) Act, BD svvcce one ove eee partments. | Last Wees. 
(6) Under the Unemployment Insu- ooh Oe “a May 21, 1990 - 
; pence Act, 1920 to 1930 ......... 2,810,000 720,000} 600,000} 90,000 £ 1.760 9% | - 7,669,712 
¢) For other Issues : 694,062 — Sees 5,677,982 
By Treasury Bills ........+..-.-+++- 314,979,000} 415,710,000/49,428,000/49,146,000 | Note circulation.......-.-++-++++ ah Maid 554,004,063 = 3.310208 | ¢ a 
By 44 per cent.Conversion Loan, ; 1B ccccccceeceeccerers ante 57836199 474.458 1900.78 
sesseceesessceeesesonscveccees 46,291,883 ose 16,500,000) _—.... Bankers’ deposits ......--sersrrerserers 37:238:455 778,114 re: 
By Nationa] Savings Certificates 5,800,000 5,600,000} 850,000; 800,000 | Other “ype cvssnssssnnnnnees 11,701 “Te = 2 
By 4} per cent. Treasury Bonds, Seven-day bills ........ seeececeeecossess 470,955.145 — 4,82 4 mis 
BIPINS scdhttcsvintdttnccsebcters sal 26,120,000} ... bid Total, outside Itabilitie Ln stele oreesss | 4 6,029 = 
sve Capi 1 ctocdasell seeeeeenes ove eas —- . 71,9620 
(d) Ways and Means Advances ...... 73,460,000} 125,310,000} 9,800,000) 11,620,000 697.877 3,003,683 | * ("a 080 
Repay ments—- : Government debt and securities on 20 '837,628 oT _ 27028 
In respect of Issues under Land Discounts and advanced «+-++++++++++" 25,271,990 2,65 456 Aah 
Settlement (Facilities) Acts, 1919 Other securities .»-++:--r-s--- rer” 4.460.434 os | - sao 
STE IIs clec-entucdieanbiinnschesenntins 17,038 23,221) ww Silver rom = Se . reserve) 158,443,549 - 4,904 ——|—— tt 
1930. | 1929. | 534,594,311! 667,842,366|89,830,699| 74,881,153 | Reserve of notes and coin in ban me 3,749,487 | — 3 145,59 | tno 
Balances in Ex- £ £ department.......---+--sr-- ic 2S et 
chequer on Ist Proportion of reserve to ou 
April — bilities— aon . “| 
Bank otiniand [Conia Hess] Gaasane| — 6.250,50 (©) Beprporion silo en oe 
~ ; 125, we cce | proportion ”) s.sssesseesees . te 
; ) Gold stocks to — and 3348 % —- #% 
ee SS £' 540,719,525! 674,094,890/89,830,699| 74,881,153 notes (“ reserve 
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% eng areas ee SOUTH AFRICAN RESERVE —In £’ 0's omitted). 
mur Department. Banking Department. Satine ® a BANK, £’a (000 ) 
— en Epa » outet [ss Sry. =. 
| Public Bankers Other Ls Apr. 26, | Mar. 28,| Apr. 4, [Apr. 11, | Apr. 17,), Apr. 25, 2 
Dele. | Notes | Circular | | osits. | Deposita. | Deposits. Bank, (28 ASSETS, i929. | 1930. | 1930, | 1930.'| 1930. | 1930, .4 
, | Issued. toa. as | Gold coin and bullion......... | 8,049 7,315 | 7,007 | 7,134 | 7,599 | 1,529 - 
4 a ' £ (aR SNe £ % | Subsidiary coin .......0....]) 114 127} 122 126 132 12 J 
1930. | 148,963 357,265,456] 18,422,477) 62,833,897) 37,358,126) 1,036,467 in | 34 | Bills discounted ....... ~ | 9,138 9,445 | 9,060 | 8.614 | 7,689 | 7,884 a 
7 Apr. 2 416 9.2.391359.250,323 15,167,701} 65,251,317) 36,657,417) 3,635,997 in 34 | Investmenta............... 616 1,043 | 1,016 1,091 1,049 1,104 ey 
8 ee ee 774 $61,321,558] 14,798,522) 65,815,639) 36,303,070) 34,960 out | 3} LIABILITIES 
ona 487 362,184,405] 17,313,565) 66,010,758) 35,779,186) 3,063,403 in | 34 | Capital .......ceseee 1,000 1,000 | 1,000 | 1,000 | 1,000 | 1,000 a 
23 4a 41 964) 358.821,877 21,002,374] 66,161,239) 36,561,007; 460,539 in 34 ern 600 600 600 600 600 600 = 
a 0 ee 470 358,490,698) 16,211,092) 68,534,385) 36,034,433) 223,057 im | 3 | Notes in circulation . 8,755 | 8,436 | 8,565 | 7,891 | 7,642 | 7,726 og 
May 432 383,588 356.454,998) o4.00s aes ogee apres 1.193.002 in $ ee —— o— — 1,851 1,815 | 2,103 | 2.462 bs 
1422. 5 | : 4 r ,235,45 902, t Bank TUB neeees see 5 49 ,137 . ’ - 
_ 21/417, 498, 068/554 808° Es ens Ratio of cash reserves to . a —_ _ cae | ‘ 
Ae liabilities to public ......... 48-5% | 45-8% | 45-0% | 47-6% | 51 6% | 49:6% i 
. | Both Depts. Banking Department. e 
= Issue Department nr sr IMPERIAL BANK OF INDIA.—In rupees (000's omitted). j 
= Gold Coin Govt, Other Reserve & 
— Date. | Govt. | Other | nd Bulliun * lcounte & { ~ Apr. 26, ) Mar. 28, ) Apr.4, Apr. 1l., Apr.18 ) Apr. 25, 
085 [Debt and) Securl- | ang Reserve | “thet | Advan. | Stfurk | te on ASSETS. i929. | 1930. | 1930." | 1930. | 1930. | 1930. a 
Sd Securities | Ratio. ces. Total securities ...... | 22.49.16 | 30,18,57 | 30,03,19 | 30,04,37 | 29,86.19 | 29,78,46 
= LOODB .......seeeeeeeeee | 17,17,56 | 10,05,27 | 13.07.07 | 14.05.68 | 14.00.25 | 12.46.27 j 
Sm ’ , ‘ ~%| ¢ é ‘ % | Onsh credita ........... | 28,8975 | 31,74,27 | 31.99.54 | 32.19.12 | 32.44.54 | 32.08.72 
199. |. 44006148/11537499|157125492/33 _|54021909]10309949|12705909| 59860036] 50 — Dille.sseseseeere | 10,2908 } 7,11,77 | 681,35 | 6.39.75 | 5.77.14 | 5.97.2 
AP 944002296| 11537677|160781478 SH 55861909} 6288218] 11063311/61531155|52 reign - ste eeennes 46.81 40,11 48,79 50,84 | | 47,60 56,09 t 
0.09 1 1243912989| 11628838] 160788326|33R |58282629| 6386083] 104427 36/59466768|50 oo a ssseresesere | 2,85,94 | 2,80,94 | 2,80,56 | 2,80,75 | 2,861,235 | 281,39 ‘ 
05.44 23'24301.2989) 11629001) 163843217 |33 $$ 1580526291 6804492| 10273976 |61658812151 . with otherbanks | 34,02 29,02 8.25) 21.60) 3167] 17,65 i 
ose 3 243912989, 11628274 164283795 ¥ 50237629 6755228 9998830 senisanige ves seeene zaseunece 13,66,71 | 19,18,46 | 14,31,52 | 13,05,22 | 12,01,78 | 16,17,03 . 
2 11628697 1645023 548 75|660116 ILITIES, % 
5.000 May 343908951 11629179 163347877 ut 52792629] 6405528] 10989410 66892879 56 SONS ED > | SER cal eam oon Saves | sane ¥ 
—- 21 243910248) 11629318 158445549 S359 40787629! G8S1628/1364267216S70N48T'S4 HF | Total deposite......... | 8475.36 | 90°11,94 | 862447 | 858917 | 842870 | Bevoaoe : 
The above includes— Y é r é g fil = 
Deposite in London 1, 182 1,049 228 1,020 1,060 1,100 : 
vances on 3 144 2,126 2,12 2.275 * 
’ 000’ : Cash, &c., at other q 
‘ BANKERS’ CLEARING RETURNS (000’s omitted). Banks in London 286 213 55 160 240 132 & 
90.04 ; 
Town, | Metropolitan.) Country. | Total. BANK OF FRANCE.—In franca (000’s omitted). 

1930. £ £ & £ } a 
ms Jumty 140 May 7 swoesomom | 14,275:285 | 670,263 | 1,089,783 | 16,035,221 pon os VE, a A A 7S 
AS. Week ended May 14 ..,.cessesseees ' , , 1951 ies F ¥ 1350, 1950, 2 
me: Week ended ~~ + Baamnesta wis 783,693 35,868 61,822 881,383 Poreiga —— sent sin a poets nines, aaNadr: Sonatas 

1M ight de sssoee | _ 7,941,968 | 6,901,8 6,885,787 | 6,889,208 | 6,896,477 : 
50.00 Total to date, 1930 .....ccccscceeees 15,008.68? Ley ot 1,209,937 phe pa Bills discounted ... | 18,385,576 | 18,753,348 | 18,748,376 | 18,716,501 | 18,699,720 : 
ma Total to date, 1929 .......+4+« nati 15,802,075 54,007 1,220,580 1 716 62 Commercial bili fad At etna RO on 4 
i) ” : b ad ’ 7 ’ ox . coun a ome... , ’ ’ , ’ 0, 5,1 »28 i 
Increase or decrease in 1930... nil = 1:7% | = 87% | = 13% Advances axainst sec. 

‘o the State ...... | 8,968,689 | 8,594,858 | 8,594,858 | 8,594,858 | 8,594,858 i 
aaa Tota! for year, 1929.....00-eeeeeee | 39,935,924 | 1,881,789 | 3,078,764 | 44,896,477 Other advances ... | 2,367,483 | 2,591,847 | 2,749,826 | 2,652,371 | 2,678,029 : 
OMS , AR S0s1L 117 1,084,190 5,038,483 $4,004,729 Other assets (exclod- : 

+ + 21, + 39, + 691, forward exeh.) | 3,127,886 | 2,764,386 | 2,989,347 | 3,016,224 ad 
aul Increase or decrease in 1929... hi 16% = 15% = 1-3% | = 1-€% So ) 
ey Notes in circulation... | 62,863,907 | 70,770,213 | 72,372,801 | 71,612,307 | 71,130,689 
. Public deposite eessee | 11,886,250 6.553.950 5,593,939 | 5.971.635 6.512,127 
or wate deposits ...... | 6,453,649 | 6.666. 6.382.839 | 7.520.406 207,5 
ues PROVINCIAL CLEARING RETURNS. Other liabilities ...... | 2,219,218 | 2,624,752 | 2,919,328 | 2.841.537!” ... 
; Aggregate Weekly —I ich * ’s omitted). i 
Month of April. Totals to Jan -1 to May 17 THE REICHSBANK.—In Reichsmarks* (000’s o ) 
—— May 15, Apr. 30. May 7, May 15, 
i929, | 1930. | % 1929. | 1930. ASSETS, 1929. 1930. 1950. 1930. 
Reichsbank shares not yet issued ...... 177,212 | 177,212 | 177,212 | 177,212 
Number of Working days 25 24 Gold and bullion ............csssceeseeeee | 1,764,785 | 2,565,502 | 2,565,417 | 2,577,665 
£ £ £ £ Of which deposited abroad ........0.00.0. 59,257 | 149,788 | 149,788 | 149,788 
, BIBMINGHAM............. | 10,126,000 | 10,138,000 |+ 0-1] 53,974,700 | 51,224,900 | Reserve in foreign currencies ............ 56,085 327,384 330,198 297,819 
BRADPORD ............... | 5,388,000 | 3,879,000 |—28-0| 24,647,400 | 18,542,900 | Bills of exchange and cheques............ 2,672,388 | 2,016,121 | 1,860,421 | 1,584,886 
— BRIBTOL ........s00eeee00e | 4,738,000 | 4,191,000 |—11-5| 24,398,000 | 22,196,000 | Silver and other coin ..........00000s0000e 1.942 | 133.433 | 138,030 | 156,119 
— iii ipnsccscescseescesse poe wns .-- | 99,023,700 | 96,189,600 | Notes of other German banks............ 22,511 4,969 15,514 17,956 
HULL wsssssssseesseeserseese | 3,876,000 | 3,402,000 |—12-2] 18,175,100 | 16,320,400 | AdVANCeS .......ccccsssecsssessessccrecseere | 216,523 | 135.480 | 53,645 | 69,067 - 
LEEDB............+200s0e00e8 | 4,061,000 | 4,006,000 |— 1-3) 20,757,200 | 19,736,900 | Investments .........s0-ccococcceseccsecceeee 92,899 | 93,094] 93,064] 93,045 . 
LEICESTER, ...........00¢ | 3,490,000 | 2,855,000 |—18-1| 16.432.400 | 14,757,000 | Other aasete ............0cscccscsseeseeseeee | 598,767 | 580,692 | 606,038 | 615,471 f 
LIVERPOOL .............6. | 32,936,000 | 27,781,000 |—15-6/163,659,300 | 140,200,000 LIABILITIES, : 
hn . | 55,057,000 | 45,298,000 |—17-7/262,696,500 | 228,613,200 | Reduced capital ..........sssseeseceesesee | 122,788 | 122,788 | 122,788 | 122,788 ; 
FEWCASTLE-ON-TYNB 003, 6,537,000 |+ 8-8) 29,422,600 | 29,704,500 | Increase of capital (shares not yet issued) | 177,212 | 177,212 | 177,212 | 177,212 
OTTINGHAM ............ | 2,533,000 | 2,419,000 |— 4-5! 12,912,600 | 12:283,800 | Reserve .......ccccecsescese sesssseeeeseeeeeese | 319.608 | 371,139 | 371,139 | 371,139 + 
t SHEFFIELD ............... | 4,043,000 | 3,528,000 |—12-7| 20,715,800 | 18,955,100 | Notes in circulation . 4,167,321 | 4,664,194 | 4,403,696 { 4,196,275 if 
1,015,100 Other daily maturing obligations ...... 648,507 536,528 601,382 556,035 
2,095.14 Total seevversserssssereee 132,251,000 1114,034,000 |—13-7]746,815,700 | 668,783,300 | Other liabilities......0.....+sesses0-se+secec 297,676 | 162,026 | 163,122 | 165,791 | 
1,629,318 ; 
146048 * Equal to one billion paper marks or one Rentenmark. f 
—— The gold reserve is calculated in accordance with the new legal preacription of one & 
0,000.000 pound of fine gold equals 1,392 Reichsmarks, ay 
14988 OVERSEAS BANK RETURNS. | 
7,496,068 ’ .—In Belgas (000's omitted). iy 
. HOTE.—The latest Return of the Bank of Canada appeared in the Economist NATIONAL BANK OF BELGIUM gas ( ) a 3 
Avril 26 ; Denmark and Lithuania in May 10 ; Norway and Egypt in May 17. Fees a 
vines US. reperay Mane? | Midas | AR | Mo] Mala | sa i 
dd ’ > Hy ASSETS, 1914. 1929. 1930. 930. 5 . i 
Pen... RESERVE BANKS.—In $'s (000's omitted). Gold aaa caaneee el} b) 962,195 |1,182,960 |1,194,551 {1,194,708 | 1,196,267 
Fore ila an " 
mero | Mazi, | Mays. | May 16, | May 33, Balances abroad {| 2326504 | 4co,157 | 615.270 | 654,113 | 646,447 | 665.057 if 
soe Total gold reserve ..........0. 2,841,500 3.072.660 3,068,170 sora 080 uarenen Silver and other coin 1,637 4,005 4,007 4.013 4,055 . 3 
400 Tou i sha nw | eeee | Mena nee | MEEE ity) Sars tee | S07s-A00 Securities asso 697,600 | 731,097 | 829,356 | 826,836 | 802,117 | 819,524 ( 
945,81 T open market | 137,990 | 209,560 | 175,200, 171,030} 186,880 n 2 02.79 
otal U8. Govt. securi Notes in circulation .. | 934,150 |2,476,661 |2,876,531 |2,931,692 |2,906,675 |2,902.796 
——— HE Total bills and securities | 7 122290 | 29.510 | 527,840) 527,900 | 528,320 | Ourrent accounts 112,125 | 66.691 | | 90,363 | 94.734 | | 95,839 | 119.729 
4olT Ale Total securities ... | 1,203,520 | 982,220 | 951,090} 920,020 | 931.600 = : . - - 
« is Freee 5,056,800 | 4,973,880 | 4,936,020] 5,030,440 | 4,951,350 (b) In thousand france. & 
Pederai é@ notes in a 
. , : } % 
— Dept Meni 1,639,550 | 1,507,270 | 1,492,990) 1,464,900 | 1,452,660 NETHERLANDS BANK.-—In florins (000’s omitted). &b 
Dec. TR y™tve account ............ | 2.975.750 7 2 2 374,170 3 ; 
otal deposita,.... 1 eae ee | 29584:720 | 2,349,440) 2,379,360 | 2 374, Position, | May 13,) Apt.22, | Apr. 28,| May 5, | May 12, 
fancoth Capital paid in and gureirse | 2324510 | 2,433.93 | 2,413,000] 2,420,830 | 2,438,910 pon May 30,1914. 1929.’ | | 1930. 1930. 1990. 1930. 
r Total liabuiticn sen PIMe |, $10,680 | 451,140 | 451,120; 451,090 | 451,180 | gig 9 63,092 | 437,037 | 431,940 | 431,933 | 431,923 | 431,919 
7.669,712 Ratio of total Seaman 5,056,800 | 4,973,880 | 4,936,020, 5,030,440 | 4,951,350 Silver ; 20,356 25,131 25,960 25,569 25.515 
5,877,980 Home Bilis dacnted. 131,959 | 51,647 | 52,105 | 53.2381 53,429 
eee Foreign Bills ...... 153,5044 | 157,329 | 210,071 | 213,210 | 224,308 | 236,622 
art 75-9% } 82-5 83: 83-6 83 5 wemmanbegvanats 
ain “%o 0% % % in current acct... 110,170 | 94.744 | 93,169 | 129,954] 97,026 
ee ABILITIES, 
== nv rons Boars seems |g | sage | nnens | ansaa | bee | Stee 
v POSITS oo. sec eceees , J» ’ , ten A I an 
1952 —__ FEDERAL RESERVE BANK.—In $'s (000’s omitted). | - 
llr May 23,; May 1, | May 8, | May 15, | May 22, BANK OF JAVA.—lIn florins (000’s omitted). 
cst Bp 8 bile discounted, 1929.' | 1930. 1930. 1930. 1330. ——— 
ees Ba in open marie 197,330 41,270 57,180 30,300 29,280 Position, | May 18, | Apr. 26, — May 10, ; May 17, 
Toul US. Gort et | 27,440 | (49,790 | 37,010} 35,310 | 50,550 ASSETS. May30,1914) 1929. | 1930. | 1930. | 1930. | 1930, 
3594 Tita bills and gemecrr®= | 20,680 | 195,170; 192,860} 177,860] 178.060 | Gold 22,971 | 162.203 166 
——— Depaita —embartiet---- | 247,370 | 293,930 : 252,070 | 262,290 | Sliver ..-..-c.-cc.coeccoses wes | 98,788 |, 225117 369,308 | 166,700 | 168,200 | 166,400 
“a Discounts, ad - 
2 yt 913,100 | 991,130 | 947,990 | 972,570} 971,590 | other Investments’...... | 17,567 | 132.259 | 147,600 | 148,300 | 150,700 | 146,100 
Peder and LIABILITIES. 
- cams, tte bu Notes in circulation ...... | 109,499 | 305.061 | 269,400 | 272,500 | 278,400 | 275,700 
Se seve 84-4% 84-3% | 834% 86+ 8% 86-5% Deposits and bills payable 11,250 | 28,689 | 52,200 | 49,100 | 48,200 | 45,000 
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SWISS NATIONAL BANK.—In francs (000’s omitted). 

































































May 31, | May 15,| Apr. 23, | Apr. 30, | May7?, | May 15, 
ASSETS. 1914. 1929. 1930. 1930. 1930. 1330. 

quccsitiarmmanpennine 171,175 | 496, 087 566,143 | 578,769 | 578,789 | 578,795 
Foreign Bilis and Bal- 

ances abroad......... one 245,970 | 372,042 | 391,035 | 371,389 | 369,649 

Discounta ...........000 ove 126,340 35.398 37,490 36,285 34,445 

Advances ...........+... | 103,000 53,826 41,520 45,996 48,783 44,256 

LIABILITIES. 

Notes in circulation.. 275,925 | 823,606 | 851.824 | 916,284 | 877,567 | 845,013 
. . anne 33,750 | 145,202 | 176.230 | 153,754 | 189,849 | 226.225 
BANK OF ITALY.—lIn lire (000’s omitted). 

May 10, - 10, | Apr. 20, ; Apr. 30, | May. 10, 
ASSETS. 1929, “F930. 1930. 1930. 1930. 
Gold, coin and bullion .........<. | 5,125.600} 5,201,900} 5,203,500] 5,203,600] 5,203.600 
Foreign bills and balances abroad | 4,906,700] 4,925,800] 4,986,200] 5,025,100] 5,072,300 
Other cash 247,400} 219,800) 225,100 24,300} 226,300 
Gold deposited abroad due by 
the Btate 1,824,700} 1,801,600} 1,799,700} 1.799.700] 1,799,700 
Discounts 3,723,900} 3,017,400) 2,947,100] 2,974,700} 2,911.500 
Advances 1,549,100} 1,081,700} 1,104,600] 1,383,600) 1,181,000 
Oredit with “ Istitato di Liquid- 
azioni ” 1,047,000} 755,600) 755,400} 755,400} 755,400 
ee ecccsesesees | 1,042,900) 1,051,000) 1,063,300} 1,063,200] 1,062,800 
Notes in circulation .......c.s00 |16,143,400/16 on 700/ 15,866,300) 16, 862,400) 15,854,200 
Public deposits .........-ccsccccsses 300.000 300,000 300,000). ,000} 300,000 
Other deposits ecscesee | 1,653,200) 1,399,800 1,599,000} 1,509,900} 1,393,500 
Ratio of reserve to note and sight 
liabilities combined ............ | 55°44% | 56-92% | 57-36% | 57-23% 58-56% _ 
BANE OF SPAIN.—In pesetas (000’s omitted). 
May 18, | Apr. 26, he May 10, May 17, 
ASSETS. we 4.) 1929. 930. 1930. 1930. 
BaOB wcococcvccceecsces 1,775 {2,560,266 |2,469,333 |2,469,729 wt 902 |2,470,071 
Bilver.......ccsscceeeee 728,600 715,409 | 713,627 | 712,445 0.967 | 712,619 
Loans & te 800,725 {1,751,222 [1,991,276 |2,044,533 2,040,779 2,006,013 
ish 4% stock.. 344,475 344,475 | 344,475 | 344,475 | 344,475 | 344,475 
to 150,000 150,000 | 150,000 | 150,000 | 150,000 | 150,000 
Circulation ......... 901,550 [4,317,524 |4,395,038 14,440,457 |4,466,428 |4,436,864 
Deposita ............. 477,500 {1,110,543 | 840,721 | 816,007 | 810,327! 844,500 




















BANK OF PORTUGAL.—In escudos (000’s omitted.) 























May 8, Apr. 16, Apr. 23, ; Apr. 30, May 8, 
1929. 1930. 1930. " 1950. 

9,438 8,893 8,901 9,071 9,048 

8,577 8,577 8,577 8,577 8,577 

308.466 194,320 200,246 210,406 219,974 
.Fanaes | xauns | et | sna | s00an 

, 8,068 ) 2 r] ) ‘J , 
LIABILITIES, 

Notes in circulation ......... | 1,834.827 | 1,888,352 | 1,877,959 | 1,886,056 | 1,901,080 
Deposits ............+++ possens 59,946 66,026 84,468 61,626 71,793 





AUSTRIAN NATIONAL BANK.—In schillings (000's omitted) 

















ASSETS, May 15, | Apr. 23, | Apr. 30,) May 7, May 15, 

Oash Reserve— 1929. 1930. 1930. | 1930. 1930. 
Gold coin and bullion .., 168.634 168,634 | 168,634 168,634 168,575 
Other foreign exchange} «| 346,014 | 340,102 | 364/905 | 364.290 | 64.803 

er eee 6,0 . . ’ ? 
Bills discounted ............. 186,581 123,864 | 145,986 130,018 102,622 
Gov. Debdt....... eresecese coeee 109,811 108,448 | 101,577 101,532 101,532 
Share tl... ..ceeeseseces * 43,200 43,200 43,200 43,200 43.200 
Beserve fand.........2...00 9,283 9,283 10,272 10,272 10,272 
Notes in enone scscees 892.206 847,129 | 982,424 911,777 873,904 
Deposite..........-00creeeseeees 120,061 120,719 36,200 89,897 101,798 








¢ In dollar and sterling only. 


NATIONAL BANK OF HUNGARY.—In Hungarian Pengd 





(000’s omitted). 

ASSETS, May 15, Apr 23, ; Apr. 30,; May 7, \ May 15, 

Metal 1929. 930. 1930. 930. 1930. 
Gold coin and bullion........ ee | 176,622 | 162,626 | 162,627 | 162,631 | 162,631 
Drafts and notes..........cccccssecsesee | 29,026 7,548 | 10,201 | 13.916 | 10,566 
Silver coin and bullion ...... . 9,710 | 10,310 | 10,266 9.977 | 10,094 
bills, warrants and securities... | 351,287 | 202,320 | 248,141 | 218,562 | 201.771 
Advances to the eoccvcceecesese | 92,219 | 82,866 | 82, 82,831 | 82,831 
Share capita! d crowns 30,000,000*) | 34,756 | 34,756 | 34,756 | 34,756 34,756 
Notes in circulation.............. pecccepens 424,145 | 369,887 | 463,672 | 429.468 | 397,458 
Ourrent accounts, deposits, &c, ......... 195,703 | 73,148 . 40,917 | 49,475 




















* Calculated at pre-war parity of exchange, 


RUSSIAN STATE BANK.—Note-Issuing Department. 
(In Tchervonets—000's omitted.) (NOTE: 1 Tchervonetz = 10 gold roubles.) 





May 16,| Mar. 31, , Apr. 15, May. 1, ) May 15, 
ASSETS. 1329. 1930. 1930. 1930. 1930. 

Gold in coin and bullion ...... | 17,975 30,348 31,385 32,454 32,451 

Other precious metals ......... 4,327 3,079 2,909 2,823 2,786 

Foreign bank notes ............ 8,558 5,717 6,175 6,098 6,007 

Drafts in sterling (less 10%).. 280 299 299 303 295 

Bills and Securities (leas )} 81,861 | 116,557 118,232 123,322 123,391 

Bank notes ............ccsseesses 112,286 | 155,598 158,475 164,629 164,943 
Balance to which notes may 

still be issued ..............++ 714 402 525 371 57 


























BANK OF FINLAND.—In F. Marks (000’s omitted). 

Position, {| May 8, | Apr. 23, . 30, | May 8, 

ASSETS. May30.1916, 1929. 1930. 930. 1930. 

BUBB ence creccenvcane ces congneone oa 35,091 301,300 | 303,725 | 303,539 | 303,370 
and 90,379 680,611 |1,063,234 | 1,069,616 |1,166,128 

Pinnish and Foreign 

ccpccccece —— 21,826 301,708 | 335,251 | 335,251 | 343,242 
Discounts and loans ..........+» 105,151 1,465,060 |1,130,812 [1,041,703 | 956,284 
pane Suite ccocsncococes 123,941 | 1,505,220 |1,401,850 [1,439,878 |1, 388,991 
odnanepecpenee> 21,225 214,553 | 318,641 | 207,216 | 262,538 




















NATIONAL BANK OF CZECHOSLOVAKIA 


(May 24, 1939 















































Tn Os. K, 
(000’s omitted). 

May 15, Apr. 23, | Apr wo 7 
1929. . pr. 30, ) Mar i 
Gold and silver holdings ... | 1 206,591 | 1.265412 1 1930, | aoa, | “iS 
Bidnce chvend and fesniga 02,153 | 1,262,197 Le 

nonce = Mee ane 1,650,002 1,860,942 | 1,871,893 1,885,064 
Discounts 415.403 | 476,251 | "5151320 | "Sep hatasa 
Other aaacts sees ne bre 5.608.506 5,686,744 36785608 | 33 36 rt 
Bank Ls | sinnd cas pia a 
2 ++ | 6,544,477 | 6,120,652 | 6,854.4 
Oar er =| alt | Mee | RES | IS | 
sanessoceses . .192 54) 
25h 182 T2516 1 23545 
NATIONAL BANK OF JU i y 

+. er dinar (000's omitted), 
y 15, | Apr. 22, | Apr. 30,7} Marie 
awe 2 1929. 1950, 1930." | “tehet Me 

96,608 
Other coin and notes | 18,056 | 18,295] i7912| eit! ee 
Por semmvvsvoorne | 183,485 | 266,178 | 262.674 | 261'323 | gibi? 
ills = 1342.05 | 1,083,220 | 1,077,386 | 1,100,930 | 1.b00 14 
ae VANCES seevee | 4,201,078 | 4,125,398 | 4,123,399 | 41121! 399 Rites 

ciroulation —... | 5,115,172] 12,502] 12502] 

State CFOdIS eeneenrnnsemvem | 227.808 | 5,137,528 | $,221.043 | 5.086 oy Rr 
Depoaite 1,104.456 | 2,019,718 | 1,523,550 | 1,853,384 | 11 25 








NATIONAL BANK OF ROUMANIA.—In lei (00's omitted). 











Apr. 5, Apr. 12, Apr 19, Apr. 26 Ma 
ASSETS. 1930. 1930. 1930. 1930.” Tie 
Gold & gold exchange | 11,531,466 | 11,634,490 | 11,692,493 | 11,419,312 | 11.151, 23 
Commercial bilis...... 9,714,415 9,718,993 | 9,630,336 | 9,541,290 9,420,624 
Btate debt, | ~aemn . 
to State, eo 5,797,426 5,797,426 | 5,797,426 F 37 ; 
5,797,426 | 3,197,4% 
Notes in circulation. | 19,740,013 | 19,893,421 | 20,496,292 | 19,253,862 | 19,080,317 
Other sight liabilities | 8,191,210 | 8.002.071 | _ 7,390,706 | 7,944,354 | 7.846.013 

















NATIONAL BANK OF BULGARIA.— In levs (000's omitted). 





ASSETS, 
Gold and silver holdings... 
Balances abroad and foreign 


eeccecee 


omy a 
vances e 0 
LIABILITIES, 


t liabilities... .......00+0 
Deposita eoceee on cosvecccscceces 





May 7, 
1929, 
1,523,746 


2,268,129 
1,498,425 
3,665,241] 


500,000 
1,166,576 
4,337,858 
2,665.654 

465,682 


Apr. 15, 
1930. 
1,575,671 


785,686 
1,221,804 
3,339,302 


500,000 
1,252,000 
3,792,861 
1,680,252 

315,158 





Apr. 23, 
1930. 
1,576,072 


765,973 
1,173,866 
3,339,502 


500,000 
1,252,959 
3,408,073 
1,618,437 

334,805 





Apr. 30, 
1930. 
1,577,370 

1.3¥6,182 


1,109,678 
3,339,302 


500,000 
1,253,051 
3,302,085 
1,737,009 

314,597 





May 7, 
930, 
1,578,246 


814,052 
1,078,447 
3,339,301 


500,000 
1,250,270 
3,448,592 
1,633,179 

313,687 








BANK OF GREECE.—In drachms# (000’s omitted). 










































































May 7 Apr. 15, | Apr. 23, | Apr. 30, ; May, 
ASSETS, 1929,’ | © 1930. 1930. 1930. | 1930. 
Gold... 571,377 | _ 629,889 | 630,204 | 620,728 | 621,710 
Gold exchange..........0004 | 4,933,291 5,644,948 5,654,417 5,420,283 5,866.98 
0 ther foreign exchange +l J ’ , 
Bilis discounted... at 108,743 92,962 | 93,656] 92,731 
Sebaieh 149,202 | 147,591 | 139.601 | 141,330 
Debt to the State 3,512,763 | 3,512,763 | 3,488,763 | 3,488,763 
LIABILITIES, 
Capital paid up... | 400,000 | 400,000 | 400,000 | 400,000 | 400,000 
Notes in ciroulstion sesseeese | 5,721,209 | 5,027,455 | 5,154,038 | 4,991,217 | 4,946,667 
and current ac- 
“—— 1,751,235 | 1,669,487 | 1,686,062 | 1,524.715 — 
Foreign exchange liabilities | 1,465,353 | 894,235 | 738,679 | 706,07 | 1,296.20 
BANK OF POLAND.—In zloty* (000’s omitted). 
EE | Bis | ue] ae | a, 
1929. . t 
— tiie 623,515 | 702,031 | 702,075 | 702, 8s 1m a 
Of which held abroad ...... 195,402 | 219,046 | 219,046 | 219,046 | 213,08 
curren 557,696 | 412,956 | 403,577 | 409.589 | 416.0 
Bills discounted ......... | 716,611 | 608,803 607,038 590.563 sans 
Loans against securities 90,152 80,236 tt ss i171 43.162 
Reserve fund securities .... 68,949 83.075 $3,171 $00 
Liability of the Treasury... ’ A 
50,000 
Share capital vvevimsene | 150000 | 150000 | 160000 150908 ina 
eee eeeeeesesee . . ’ ’ 1 ' 
Sfotes tn elronlstion......- 1,182,847 | 1,278,465 | 1,248,846 | 1,325,988 | 1S 
Current accounts .. 566,166 338, 185 364, 194 | 30h nay 
Government accounts ... aaahian 75, 5 ‘ 
Is 1 U.S. doilar. 
® As from Octuber 13, 1927, 8-91 zlotys equa 
In kronor (000’s omitted). 
BANK OF SWEDEN.— a 
0,| May 11, 
= May 28, | ape. 26,| MES | No | i 
Gold 234.348 243,591 | 245,555 iM abn 
Government ¢ securities —Swediah ora atts 62312 | 62312 62,312 
: U3 
Other Swedish bonds quoted on 113 3 : 
177 113 4337 | 928 
foreign DOUTEES ......-.22+000009 aanye | 112.423 | 104 ase 
Bills payable in Swedent eoeceeree eit ty ths 123.513 yes rite £9 
” 9 abroad Prreri retiree 51.213 178,520 169,703 . rf ‘i 
“sous rand bondst aoe reece | 81,648 | 34,066 | 38,208 me" si 12 
eeoeee 516. 538 
circulation 803 | 499,314 | 545.09) | 369.200 
Notes in ere ces coeces cee >| (ee 179.047 160,601 4 91,883 
Government deposits eccccee eoccsee 5.578 47.144 10.710 et 
Private deposits. eeeereeee eeeeecee - dvances made 00 
The cum of the items “ Bills payable in Sweden ” and “ Advaita aralsi# 
: be um of the em “Bila parable 0 See oe 


a® cover for the note issue. 
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BeSeee. sae” 









jcc CU OOoeNom CO Cte 


3.592 
3,681 


71 


11,770 
14,962 


32,731 
38,765 
00,000 
46,667 


53,265 
54.535 
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BANK OF ESTONIA.—In Est. krones (000’s omitted). RATES OF EXCHANGE. 
May 7, | Apr. 15, r. 23, | Apr. 30,| May 7, 
.* | “1930, "| 1980. | 1980." | 1930. London on Usance| Par, 125, 15, 22 
cerns | S42 S08 | SH] he] eee a 1. RD 
sa a ’ 3 N Y¥ ce . . . . . 
751] 1,473] 1,178] 1,471] 1,581 veh esas dollars to $1 Osble :. “oradh.-saile-serg a acest 
14,659 | 15,006 | 14,639 | 14,373 | 14,269 france to £1 | T.T. |124-21' |124 it: “thy 
14,282 | 12,864 | 11,897 | 12,044} 11,681¢ marks to £1 TT. | 20-43 |29. fs = 364-36 + 364-37 
++ |forins to £1 | T.T. | 12-107 | 12-063--07|12-0 13°08}- -08 
ed 309 33,088 ¥,1 7 SVOU =| BOE UBISLD cccccscese . . 
ba deeeand carrent acooaDta... 18369 | 16,973 | Isis | iersas | ieoss | umeneec [peeete et | EE. a-46 | sarete | Seat anata 
Zt of reserve to current liabilities... 49-84% | 51-28% | 52-55% | 50-66% | 50-57% rea . dd zt 36-28 25-194--199] 25-12-1235 om 
~ seseceseeeeeae (RPODOE -T. | 18-159 {18-19}-- 194] 18- 16-168] 18-16--16 
® includes Bkr. 7,301,545 04, guaranteed by the Government, Stockholm ......|kronor to 1 | T.T. | 18-159 |i8-14}--15 | 18-12~-12p|18-114--12} 
Copenhagen .... |kroner to £1 | T.T. | 18-159 |18-20}--21 | 18-16--164| 18-16-16) 
Madrid .......... |pesetas to£1 | T.T. | 25-22) | 34-12--14 | 39-78--81 | 39-97-40-0 
LATVIA.—In late (gold francs) (000’s omitted). Lisbon............ jescudo to£1 | T.T, |... 108-1 1084-4 
BANK OF 
’ Vienna .......00. lechilgs. to £1 T.T. 34-58) x 5l-- H-44--48 3ae4 - 
May 15, | Apr. 16, . 23, | Apr. 30, 1, Prague krone to £1 T.T. | 164 1634-16 16 
y ay. 164% | 1633-164 
assets. 1929. || 1930. | 1950. | 1930. | 1930. dinars to£1 | T.T, | 25- 2758-2764 | 2748-2744 | 275-2754 
and coins eoecee 23,840 23,982 23,982 23,987 23,992 to £1 T.T. 27-82 27- 3--8 27° at 27: 80--84 
— -yanndonied sews | 4751 | 6,228 | 6,061 | 6,035 | 7,047 to £1 T.T, |813-6 817-819 | 817-818 | 817-819 
“ ,736 | 51,502 | 52,682 | 52,760 | 52,220 . a ay ao 25-22% | 668-673 668-673 668-673 
areas | ap08 | 92821 | 90-887 | 90,581 » |piagtren toer'| Tt. | 10 | geetioai | iostaue | eb snct 
aa 56.288 54,567 | 55,931 | 56,292 | 5 904 roubles to £1 TT. 9-46 |T9-42-9-43 $9-433-452 $9-433--452 
* | 17,602 | 13,279] 14,390 | 14,627 | 15,316 aloty to £1 T.T. | 43-38 | 434- 434 - * 
s eagneenepeee Fr sA-# T4334 My a 
He , marks to £1 T.T. |193-23 | 1 3 | 192f-193 |1924-193.4 
47,507 | 46,613 | 44.364 VIO cesseseee - {lita to £1 T.T. | 48-66 at 483-49 484-49 
18,735 | 18,734 Reval .........+0+ kroon to £1 T.T. | 18-159 /18-16-18-23] 38-22--29 | 18-22--29 
4,352 | 4,352 | Bige ........ seeee [late to £1 T.T. | 25-224 |25- 15-25-25} 25-17--27 | 25-17--27 
iPi09 | iris . ‘peso | Tet. | a7seaa.| ar ata 4 | Beak 
, ‘ IT, | 47-624. | 474-4 42 425-42 4 
eat | dee wey | | aa | aa 
‘ 456 T. 1 61 485-48 454-458 | 45-45 
4, 4,718 90 da 40 3 “51 “88 39-9. 
90days} par | 19§% prem./12-73%nom, 2:77 
Tr } 18 { tie EH eh. sh. 
. ode - - 5 - 
mate BU | Ged | aE 
 —— 1) 5§-1/53 
a | a |e | ae | ae | Tae | ase EE | mia |aMeaSH | UAC! [tH es 
2,804 | 3,167] 3,516 | 3,227] 3,521] 3,369| 3,603 T.T. | 24-58d. {1/10 4-1/10s . rf = 
8 12 112 116 116 116 116 TT. 24- 066d. tao d. | 42/04 ta 
I. | 9-76 |10-00-10-25] 10: 10-- +15- 
eee 2,79% | 3,155] 3403] 3,212] 3,405] 3,252] 3,487 T.T. 121-818.) 3/103 he ” vith 
Pica | Hatt] 298 | tas | ates | amet] ase | na aeeteeeres 
vee | 2355 " ' ‘ 
pcm fig »| sciian | 0202 | seen t and | aacion | aos OVERSEAS BANK RATES. 
pexchange | 14,18 0,338 t — 
bals.on dem’d| 1,052 ee ee . eel scct| seit eapnefiee a: Ohanged. From To 
ove we | 3,403] 2,703] 2, 3, ’ 666 Mar. 24, 1930 34 3 | Oslo. sence Mar. 20, 1930 pile 
7,500 | 7 7,600 | 7,500 | 7,500 | 7,500 | 17,500 ee ag a BASF spree a ~ de i oe 
sxe03 | seloas | siteis | steel | szoss | seczor | srt jinaim. ¢lmne” io ee : 
2,156 1,696 1,746 1,659 1,778 2,084 2,476 May 18. 1930 3 41 Reval... Och 3, 192 7 4 
r. » 
Hs 23, = | is) Riga Seeseoses Apri) 1, 1928 7 {5 
/ . 28,1930 6 6 | Rome........ May 20, 1930 
BANK OF JAPAN.--In yen (000’s omitted). Apr. 3,1930 7 6 | Sofia........ > Jay Rise 68 (lee 
May 4 r. 12, | Apr. 19 26, ) May 3 May r 1930 sf 3 Swiss Beak pape” sd 
June 30,1914) 1929. AT. 1930." “T930." 1930." Apr. 28,1930 7 6} wees Apr. 3,1930 3h 3 
221,320 | 1,126,856 | 954,383 | 950,353 | 940,320] 935,630 Apr. 1.1930 7 6 | Tokio... Ost. 18,1927 5-84 5-4 
41,740 | 714,708 128 | 678,509 | 672,209} 671,058 July 28,1926 9 8 | Vienna ...... Mar. 21,1930 64 6 
70,540 78,016 | 176,116]  76,495| 76,294] 75, a ie as Wanaw ie ; Mar. 14,1980 87 
362270 | 1,256,479 122,405 1,114,989 | 1,185,859 | 1,166,821 | Madrid... w Dec, 19,1988 5 51 oe % 
11,440 302,812 382,417 359.136 284.295 291.788 ese of Chile.— Discount rate for member banks, 6%; discount rate for the 
t$ nai ae eon ee Cate Serene 
plied to banks, &c., charging more than p.a. for their loans. 
CENTRAL BANK OF CHILE.—In $'s (000’s omitted). CURRENT PRICES IN NEW YORK. 
Epr. 2, Tor. a, Apri, Apr is, Apr 28, The Irving a Me om cable the following money and 
gee maaan | a | Bai | aie | ai | abe | I NOR apa ap, a 2 
’ ) ’ 
tnd advances... | 88,150 | 157,551 | 111,803} 98,411 | 109,256 i oe oe oe 
of the bank in clroulation | 365,644 | 360,520 | 353,876 | 350,239 | 345,571 | Dell money =. ¢ . : 
171,769 | 126,945 asst 15451 | COS | Rekestmess-  -——-——_-aelting Base —_ 
O  ostesmamnesensaie , ‘ ’ me Hy Mem ble, 90 days... 5 3 2 2 2 
90,625 p53 | __90,852 | 90,852 | 90,832 Non-mem.—eligible, 90 days. 5 it % 2 24 | 
‘J 90 da’ bled dete ee hd 6 eee 3h 3 2 
Commercial accept., 90 days........ eee 4 3 3b 34 
LONDON RATES. Bates of Exchange, Par May 23,| May 7, a 14,| May 21, 
New York on— Level. | 1929. | 1930. | 1930 930. 
May 15,|May 16,|May 17,/May 19,|May 20,|May 21,|May 22, | “don 
, JB sececesees 4-798 | 4-83 | 4-839] 4-83 
ma 1930. 1930. | 1930. | 1930. | 1930. | 1930. } Dollars for £1 4- 8666 tap 4:8 me ts 
4:845 | 4-8 ee 4-85 
% % % cheques |Cents for 1 franc | 3-918} 3-90§ | 3-926] 3-926 | 3-92 
3 3 3 Cents for 1 Belga | 13-90 | 13-88 | 13-95 | 13-95 | 13-95 
Cents for 1 frane | 19-30 | 19-245 | 19-363 | 19-334 | 19-35 
2 24 2 Cente for 1 lire 5-263 | 5-53, | 5-24 | 5-24 | 5-23% 
poate 2 2 Cents for 1 mark | 23-31 | 23-77 | 23-84 | 23-85 | 23-85 
ve 2 2k 24—8 Ota.for Austrn.shig| 14-07 | 14-05 | 14-098 | 14-10 | 14-10 
ses ene i Cents for 1 peseta | 19-30 | 14-215] 12 28 | 12-20 | 12-15 
— Cents for 1 guilder| 40-195 | 40-15 | 40°22 | 40-19% | 40-20 
2 26-62 | 26-14 | 26-75 | 26-75 
2a—t) 2 Cents for 1 kroner| 26-804 | 26-63 | 26-74$ | 26-75 | 26-75 
2 14—2 | 14—2 26-71 36-05) 26-814 | 26-82 
2 1—2|2 Centsforldrachma| 1-297] 1-295] 1-29] 1°2975] 1-2934 
1 1 1 y» |Oan. Cents for $1 | 100 dis. i} dis. dis. ‘i dis, 
1 1 1 1 1 1 Yokohams..... y |Cemts for 1 yen | 49°85 45 -40 40 | 44-40 
= 1 be re 14 1k lk Hong Kong ... 4, Cento fer 8. ong je 49-36 +e. +e. a Pa 
eevese or Shng. oes P ? ,, 
3 Additional to those offered by tender in the preceding week. Calcutta ........ »» [Cents for 1 ru 36-50 | 36-15 | 36-08 | 36-07 | 36- 
Buenos Aires... 5, Gold Pesosfor$100|103-65 |104-80 1112-40 |114-60 [114-30 
; Riode Janeiro ,, |Cents for] milreis| 32-42 | 11-83 | 11-90 | 11-85 | 11-80 
parison with previous week— v veeses 5, 1Oente for 1 peso | 12-125 | 12-05 | 12-00 | 12-00 | 12-00 
am CENTRAL AND SOUTH AMERICAN ne RATES. 
Bank Bill The Anglo-South American Bank, Ltd., quotes the following 
pret tien ‘Toate Bile, rates of exchange :— 
$ Months, | 4 Months. | 6 Months. | 3 Months. | 4 Months. 6 Months, Country. a Par Value. Usance. Rate. 
i % Ecuador 8 pe 24-3325 | Sight Loudon | 24-65 
% % % %, Vememnela ........ccccce+0: Bolivares to £ 25-25 Z 25-63 
a : 3 3 34 Colombia (Bogota) ....... | Pesos to £1 ........ 5 * He 
é 3 4 Nicaragua ......ccecceeeers « | Cordobas to & ... 4: 8665 ee 4:9 
2~ 3 4 Balvador .....-0sccereeseeees Colones to £ ...... 9-73 ss 9-92 
24—+ 3 4 Bolivia ........ccccccosesoee pence to Boliviano | 18-0 90 jays 18 
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The South African Banks quote the following rates :— 
Union of South Africa, ' Union of South Africa. 
From August 27 From November 
1929. ’ im 
London on South Africa. South Africa on London. 
Buying. | Selling. Buying. | Selling. 
Talks e¢cepdbcredsescccense om dis. par to W rem, 
Demand ........+s0ce00e 13% dis. - | 7 = 3 to ioe 
30 BYB.......cecrecseee 1 ” ” ~- » 
60 days... Peeeeeeeroeeoee ” ” 1 ry) i} ) 
90 days... eereeeeceseves ” 99 1 oe ry) 
20 ARYB......c0-cceee00s 4 ~- 24% » 
OVERSEAS DOMINIONS RATES. 
CoMMONWEAL#H OF AUSTRALIA AND DOMINION OF 
New ZEALAND. 
London on Australia and Australia and New Zealand 
New Zealand. on London. 
Buying. Selling. Buying. Selling. 
Aus- New Aus- New Aus- | New Aus- New 
tralia, | Zealand.| tralia, | Zealand.| tralie. | Zealand.| tralia. | Zealand, 
4 ee is 93 958 — “ 1064 | 105 
Demand 925 93} 95 1 10 106 10 
nasi | in| Gy | sok | 95! | abiy | aii | nth | inte 
60 days 91 92 - iia 104 1024 105 10 
90 days 90 # 92 i ae 1 102 104 10. 





























INDIA COUNCIL REMITTANCES. 
The total remittances from the Government of India to the 
Secretary of State for India in Council from April 1 to May 17, 1930, 
were £4,700,000 by means of purchases of sterling in India. 


BULLION. 


The following statistics of imports and exporte of gold for week 
ended May 22, 1930, are issued by the Statistical Department of 
H.M. Customs and Excise :-— 




















[May 24, 1939 
their et caused a sharp rise 


a 
- 19}d. and 19 4d. for cash and two montis pres being quoted 
ubsequent movements, however, were downw ed TOSPECti vey, 
i a of }d., prices touched 183d. ps Ba alter ty 
nes ts ar There was a slight reaction of ad ms hy tt 
» with further selling and a lack of g port, quotatiy. 
to 184d. and 18 fd. for cash and two monthe aint lat 
which price for cash is equal to the lowest on ed Teepectives, 
— selling has been the chief cause of the weakness 
: jan, Bazaars were also inclined to take a bearish oe eh 
to, han been & elon ac eae dlery Ame 
es » Offerings on occasion having been Made wid 


The following were the United Kingdom im 


silver registered from mid-da imports and exports ¢ 
the 19th instant :— y on the 12th instant to mid-day « 





Exports, 
France ........ srreeserseeee 30,343 | British India ...... ms 
II, dctbcei cine tera 8 - 17,484 | Other countries” ~ 
Netherlands... “ae os reretcage 2 
Other countries ........ - 8,660 
£64,787 £81.34 


Inp1aN Currency Returns (in lacs of rupees), 


May 15. } 

Notes incirculation ..............ceces . Psat oa A * 

Silver coin and bullion in India... 11,011° 11012 i'n 
wed coin and bullion out of India ee 
d coin and bullion in India ...... 3,228 2 

se coin and bullion out of India... sg es ans 

urities (Indian Government)....., 3,058 3,058 3m 

Securities (British Government) ,.. 44 44 "7 


The stocks in Shanghai on the 17th instant consisted of abeg 
98,300,000 ounces in sycee, 143,000,000 dollars, 16,900,000 Sain 
dollars and 11,620 silver bars, as compared with about 98,000, 
ounces in sycee, 144,000,000 dollars, 15,900,000 Saigon dollan ei 
12,760 silver bars on the 10th instant. 


GOLD AND SILVER PRICES. 





























Imported into Great Britain and Exported from Great Britain and : 
Northern Ireland. Northern Ireland. Gold Silver— Sine 
r. Per Per Ounce. Date. 
From— £ 
PE ct 17,403 Nal late 3,400 Ounce Cash |Forward Cal 
British 8. Africa ............ 823,371 I sccescentesteobinminias 422,030 
BED, iccncvntvseibidvonse 1,000, | ll 4,074, 126 1930. 8. d. d. d. i é 
Other countries ............ 160 Switzerland ................+8 22,2 May 16...... 84 11} 19} 19% | May 18,1923) 3 
Rast IE aBS88 |e UTeseeee | 84 UE | 19> | 1H | 16,1904) 
British India .................. 199462 | »o  19...... | 84114 | 19 184 | » 15,1925) Sit 
Other countries ............0+. 86 n.d Nebo 84 11 18% | 18} » 14, rn m4 
ZL.cccee 84 114 183 18% o & 
, Total declared value of ” ‘ 
"TMDOTED seeveseseecos 1,840,936 eXDOTS cressersczos 45743,089 | go 22-c0ve a4 11g | 18} | 18% | _ 17,1928) & 
NOTICES. 


GOLD MOVEMENTS. 
The arrivals and withdrawals of gold during the past week, as 
announced by the Bank of England, have been as follows :— 





1930. ARRIVALS. £ 1930. WITHDRAWALS. £ 
May 16 Bars bought .......... 443 | May 16 Bars sold .............. 1,787,781 
May 17 Sovs. from abroad... 1,000,000 | May 17 Bars sold .............. 2,662,867 
A prettraiese terse reaer Nil Sovs. for export...... 2/000 
SE 1D tisseeteismnadniotenenante Nil May 19 Bars sold .............. 500,694 
May 21 ...ccccccccecccccevccccsces Nil May 20 Sovs. set aside ....., 500,000 

Bars sold .............. 194 

May 21 Bars sold .............. 214 

fk ee. oe Nil May 22 Bars sold .............. 195 
Sovs, withdrawn .... 3,000 

Total arrivals ..... 1,000,443 Total withdrawals 5,456,945 





Net withdrawals, £4,456,502. 


Messrs Samuel Montagu and Company write as follows on 
May 21, 1930 :— 

GOLD. 

The Bank of England gold reserve against notes amounted to 
£162,383,588 on the 14th instant (as compared with £163,572,470 
on the previous Wednesday), and represents an increase of 
£16,423,504 since January lst last. Gold from South Africa to the 
value of £824,000 was available in the open market yesterday. 
At the fixed price of 84s. 11d. per fine ounce, £400,000 was taken 
for Germany and £306,000 for a destination not disclosed, but 
believed to be Belgium. India took £50,000, the Continental trade 
£30,000, and the Home trade £28,000. At the Bank of England 
heavy withdrawals of gold for France were again a feature during 
the past week, being exceptionally large on the 16th and 17th 
instant, when the sales of £1,787,781 and £2,662,867 respectively 
were announced. Altogether, withdrawals totalled £5,902,556, of 
which about £5,360,000 was in bar gold for France and £520,833 
in sovereigns set aside. Receipts included £1,000,000 in sovereigns 
from Australia. The net efflux during the week under review is 
£4,902,113. It is believed that the withdrawals for account of 
France were mainly due to the need for funds by applicants for the 
French share of the capital of the Bank for International Settle- 
ments, the subscription lists of which closed yesterday. The 
French exc is now considerably firmer, rendering further 
shipments of gold from London unprofitable for the present. 


SILVER. 


Although there have been fluctuations in silver prices, the market 
has shown a marked downward tendency. News was received on 
the 16th instant of an order made by the Chinese Government 
prohibiting the export of gold bars and the import of foreign silver 
coin. Hesitation on the part of sellers, possibly whilst considering 


Sub-branches of Lloyds Bank, Ltd., are now opened at 1241 
Street, Hornchurch, and at 146 Port Tennant Road, St. Th 
Swansea. 

Barclays Bank, Ltd., announce that they have opened new s 
branches at Knowle, Warwickshire, and at Dorridge, Warwi 

Barclays Bank, Ltd., announce the opening of a new sub-brav’ 
at 2 Eling Lane, Totton, Hants. 








Company Hews. 








TRANSVAAL GOLD OUTPUT STATISTICS. 








March, 1930. April, 1930. 
~~ uebrael Est. | Be 
Est. Est. E . 

Ore. | yieid. | Protit. | OF | Yield. 











‘ 






60,000 | 88,982 56,500 | | at 
Consolidated Mein as 237,000 | 821,898 | 80,964 229,000 | 3157 | r 
Crown Mines (10s. shs. 41.200 | 58,104 5,111 | 40,200) ° “95 | 10 
Durban Rdooprt. Deep ’ 10.772 | 145,500 | 169, 


East Rand Proprietary | 15¢,000 | 174,469 | 10,272) Bosc | 13 341 | 


86,000 | 116,915 4 


ion ls 64,900 | 64,381 | 5,028 | 64.900 oes | 

Geldenh de A eeeeee r 9,442 501 6. “4 317,066 | 2 
Gyn ye Aroab.... | 203,000 | 389,179 | 230,115 | 198000 | “pias |” § 
orien, New... 54,000 | 4,616 | 52.000 | 48509) of 
sialon ttene.... $1,000 | 118,819 | 33,048 | 77,000 | 1S | yg 
mn... 17,000 | 19,919 | 2.015 | 17,200) Boe) 

odde 72500 | 111,517 | 48,044 | 67,500 | Wha) 
Moddert tein Deap... ; 96,850 | 62185 | 42800 | 930 


0 | 83,000 
87,234 | 17,834 | 66,500 | oveg | as 
309,812 | 181,165 | 149,000 | 151981 ns 


Modderfontein East ... 
: 151.128 | 70,067 | 75,000 | “ag | 


derfontein, New.. 
Mod 




















— "754 | 5,153 | $9,500 
soreceeseree . 954163 30,210 195,000 2 ! " 
ae : 151,348 | 25,322 | 137,000 | lege, 
sans 000 | 52,207 | 2,548) 57,000) soon) us 
seeeeereeer . . 86,061 8,564 73,300 140 | 
~ an 143,855 | 66,028 | 66,000 | ro'eay | al 
soeceeeee ’ 96.386 35,036 28,700 18650 
Prrrrrr iit tas ’ 21 889 2,230 14,450 0791 
42.472 | 4,230 | 40,500 | cage) 
eeceereeceeeerees 108.580 41.488 one 99.461 
evecosces 99,640 20,009 88, 76.100 j 
78.205 | 18,673) 65.000 | sey) 5% 
seeerereeeee 39,107 458° 3B, 60.780 





the effecta of this measure, and a demand for some bears to cover 


2 ivuus. | a | 7 
90,000 141,009 45,012 84,500 eyed - 
_ coves qooccescocoee 97,000 109,246 148° 93,000 106,466 ia 
City PP cecovcoccorerses ’ 13,011 #706" | 
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WEEKLY TRAFFIC RETURNS. 





gamWAYS OF GREAT BRITAIN AND IRELAND. 















































































































































































at sid atta 


an eek ended May 18, Aggregate ly weeks, 
(000's omitted.) (000's omitted.) 
Week code | ules g ; 
16, 1930. Open | 3 $ 
hes ii , is i 4 3 3 
, g)53|8 g| $4) 3 
= | ps 
—_—_ EB) ef) £ eij;elei s £ 
3751 4,091) 4,268] 2,561] 6,829] 10,920 
Great Wester | 3751 4,207] 4,441) 2,608] 7,049) 11,256 
Do. for 1929-~| 6357 6,182} 8,095] 5,421) 13,516] 19,698 
Lou hN Baste ¥5 6,339) 8,300) 5,515) 13,815] 20,154 
Do. for a xcot. | 6.956 9,119) 10957] 5,483) 16,441] 25,560 
Lond. Mid.tscot | 6205 538|| 9,560) 11240! 5,882) 17,122| 26,682 
my 2.119 5,595 1,508| 624] 2.132| 7,727 
i905. | 21172 5,619] 1,515] 696] 2,211) 7,830 
erm i hae 651-2) 80-4] ... | ... | 731-6 
erepolivens.. | 59 632-8| 77-6] ... 710-4 
ane. EB R(c)| + 5,876 non ’ 5.578 
pate 1908... | 288 5,427 mf $427 
Lond Sub.Gr'up | --- 771 . 771 
Do. tor ep | 60 41-8) 14-6 56°4 
Biro 1929... | 80 3-1]] 40-5} 18-1 58-6 
ecreatNorthern b 562 eee eee pi 
Do.for 1929... | 562 . =: 
GreatSoathern b 2,187 . 7 
Do. for 1929... | 2,187 - 1,36 
’ Mi ahd from independent omnibuses acquired during current year. 
OVERSEAS RAILWAY RECEIPTS. 
Gross Receipts Total Gross 
for Week. Receipts. 
Name, Period. : 
_ Rs, | Rs. Rs. ae 
Asam Bengal ...... Apr 19 1,217 3,62,000;— 49,280]  10,36,000/— 47, 
Baral Lt. RY. .0v-0e 26| | 20 55,400| — 36,700}  _2,32,400|— 35,600 
bald ¥. We 26! 2, 080 7,66,056|— 49.013]  28,66.863|— 60,826 
Ol. 10) 3,031] 23,36,000| + ,38,51,000|— 4,36, 
SEA > 19| 3228] 19,17,000|— 77,512|  '50,63,000|— 3.18,099 
Robilt'd& Kamaon 19 572| 1,52,369]+ 7,022|  4,32,54614+ 36,368 
eb bile... 26! 2,371! 12,64,078!— 84,226! — 47,57,089!— 1,10,488 
t Including Lucknow-Bareilly State Railway. 
ARGENTINE (a). 
\ — £ | £ ' 4 
N.B......../46weeks May17 753 16,600/\— 100 = 718,300— —1,100 
Argentine 
Trans’dn. 46weeks} 17. 111 5,075|+ 239, 214.644 -—- 7,484 
and Pacific...... 46weeks| 17 2,806| 140,000|— 58,000, 7,050,000 — 1,050,000 
wa |46weeks} «18s. 11,829|— 3,186)  590,917;\— 65,107 
B.A. Gt. Southern... 46weeks|  17| 4.875) 228,000] — 000} 10,920,000, 702,000 
B.A. Western ........|46weeks| 17) 1,92 5,000|— 25,000; 3,908,000, 785,000 
Central Argentine... |46weeks| 17) 3,319} 191,000]— 98,000 10,464,000|—2,091.000 
Cordoba Central... |46weeks i 1,218! — 42,000]— 24,000 —2,603,000/— 568,200 
Batre Rios............ |46weeks 7| "8041 20,2001 5,300 _1,258,200|—_ 141,000 
CUBAN. 
| | \ ol £ | £ | £ | £ 
United of Havana... '45weeks|May 10 1,369]  69,444| 44,3721 2,959,936 — 455,479 
URUGUAYAN. 
C ; | £ { £ | E { 4 
Central Uruguay..... |46weeks\May 17, 273) 28,706 + 234 1,439,998+ 49,255 
oone, Bast Ext.) |46weeks S11] 7201+ © 300, 339,779,+ 19,989 
C.Urag(North.Bxt.) |46weeks| 17) 185] 3,563— 698, = 171,4 320 
O.Urugi West. Ext.) |46wee 17) 211;  3,027— 228 131,896|- 8,039 
Se. 
\ 3 % 
Canadian National 19weeks!'May 14 20150} 5, 135 ,279| ~ 831550) 94,860,381! — 15417640 
Canadian Pacific ... |19weeks!  14|15217/43,182,000|— 873000. 58-856,000 — 14629000 
BRAZILIAN (b). 
ry oT ry 
West. of Braail.. 2oweeks| May 17|1,016| 13,300— 500, —339,100/— 47,400 
Leopolding............|20weeks| — 17| 1/8 52,890 — 4,022;  680,727|— 31,458 
Leopoldina Termal. |20weeks|  17| Mirs.| 266,000/+ 19. 5,803,000] + 283,000 
BA PROIO ......e.0000 20weeks 1534 44,118 11.912) '848.972|- 83,295 
mao CHILEAN. 

a es Oe — +. 2 
nt! _— 20weeks May 18| 804! 26,800 — 12,870 587,550 — 220,815 
Hiewte(}-monthly) 44 mths 15] 410' 16,720 — 14,660, 195,490 — 150,205 
ed Nad OTHER a 

ry £ 
ca i | 4weeks Apr 30. 610 3.230 « * 157 25,971'+ 100 
4 May 10 104 "so - 5,629, 2,200,108 _ 128,592 
wee |19Wee 242,1 me ,859,900|+ 62, 
Rena Can” 45weeks 3 27 ry 185,290|— 15,040 
MOE anrnsenees (MGW CCK 7 1 $2031 210,417|— 25,078 


TRAMWAY WEEKLY GROSS RECEIPTS. 





























— for x. 
+or—| 1930. | + or — 

ee 

Wine Eatas 19weeks May13' 329° 83,368'— 6,008 1,600,232 82,352 
eee y a 6, } P y == y 
Nentpoper ecks = =(18 | 11,786,— "525, “540,725,~ 42,785 
19weeks) = 17, 13 2,747\— 203 - Ne 
Qenam 4 19weeks} 17, 354 Rs.103600 — 20,363 a — 237,861 
eas Markets 18 wee 8 15 1,109|+ 115) 19,538 4+ 1,186 
sf Thanet Biec,.on ee 1,397|— 453) 35,282— 3,362 
Corp... wn 2,259|+ 251) 48,326 — 970 
Tanways...| gu 17, 124) 29,642) 303, -202,443|+ 4,590 
Nedous Ristrte 14166 | 82,644 437] -520,445,+ 787 
44 my 15)... 'Re. 45,842)+ 1,485 417,145 + 28,138 
Tncluding motor "bases. ¢ Fortnightly figures, 


MONTHLY TRAFFIC REIURNS. 


AMERICAN RAILROAD GROSS AND NET RECEIPTS. 


This table is extracted from the Commercial and Financial Chronicle of New York. 
























































































































































Miles of Road, Gross Earnings. Net Earnings. 
Date. 
Increase or Increase or 
1928. 1929. 1929. | Bissvense. 1929. | Deeveane. 
x $ $ | 

Jan. 240,417 | 240,833 | 486,201,495 | +28,853,685 | 117,730,186 | + 23,578,231 
Feb. 242,668 | 242,884 | 474,780,516 | + 18,292,585 | 126,368,848 | 4 17,381,336 
Mar. 240,427 | 241,185 | 516,134,027 | + 10,884,477 | 139,639,086 |+ 7.516.400 
Apr. 240,956 | 240,816 | 513,076,026 + 38,291,124 | 136,821,660 | + 25,937,085 
May 240,798 | 241,280 | 536,723,030 | + 26,179,817 | 146,798,792 | 4 17,754,00} 
June 241,243 | 241,608 | 531,033,198 | + 28,577,315 | 150,174,332 | + 22,659,557 
July 241,183 | 241,450 | 556,706,135 | + 43,884,198 | 168,428,748 | + 30,793,381 
Aug. 241,253 | 241,026 | 585,638,740 + 27,835,272 | 190,957,504 | + 16,758,860 
Sept 241,447 | 241,704 | 565,816,654 | + 9,812,986 | 181,413,185 |+ 2,612,246 
Oct 241,451 | 241,622 | 607,584,997 ~ 9,890,014 | 204,355,941 | ~ 12,183,372 
Nov. | 241,326 | 241,695 | 498,316,925 32,806,074 | 127,163,307 30,028,982 
Dec. | 240,773 | 241,864 | 468,182,822 | — 27,767,999 | 106,315,167 | ~ 32,18,071 

1929. 1930. 1930. 1930. 

Jan, 242,350 | 242,175 | 450,526,039 | — 36,102,247 | 94,759,394 | — 23,005,176 
Feb. 242.348 | 242,113 | 427,231,361 ~ 48,034,122 97,448.899 28,128,967 
OVERSEAS RECEIPTS. 

2 3 Receipts for aa 
. | : 2 sé Month, Aggregate Receipts, 
Name. | Period.) 5 2s rina ee sauna 
a x 
fm | fe | 1928-29. | 1928-29. gz 
CANADIAN. 
CanadianNational) 3 mths|Mar. 31) (iross)$18,724,187) — 4163855] 52,582,630| — 8,722,117 
Net |$ 2,456, 750) — 3063345! 4,564,521) — 6,617,740 
Oanadian Pacific | 3 mths|Mar. 31) Gross a4 205,000] — 3334000] 38,930,000! — 8.932.000 
| Net is 2.099, 000} 1858000! 3.686.000! — 3.958,000 
BRAZILIAN. 
State of Bahia... |12 mthslApr. 30) 52 4 2,103) — 604! 61,785;— 16,471 
CHILE AND PERU. 

Peruvian Corp. |10 mths|Apr. 3 es 142, + 9,463) 1,538 rt 50,573 
eee 9 mths} Mar. 174 12,205) 1,440 127, 4,267 
URUGUAYAN. 

£ | £ £ £ 
Midland Uruguay |10 mths|Apr. 30| 319 19,149) + 2,128 200,957} + 16,594 
N.-W. Uruguay |10 mthsjApr. 30] 113 5519 _ 106 64,298 663 
Uruguay North |10 mthsjApr. 30) 73 2,085} + 170 24.680 3,193 

OTHER OVERSEAS. 

£ £ £ £ 
Alcoy & Gandia | 4 mthsjApr. 30) 33 3,119) — 190 14,787 2,275 
Algoma Cent, & 

Hudson Bay (a) | 9 mths|/Mar. 31/Gross} $241,845/4 15,820) 1,622,226 176,428 
Beira and Masho- 

a «- |Feb, 28) 740 121,590} + 37,426 “ne 7 
Bilbao River ... | 4 mths}Apr. 30) 15 3,891;~— 1,000 12,942) — 584 
PO asiciséec 4 mths|Apr. 30} 170 13,000} — 100 51,050 1,700 
Oolombia Rlys.&c.| 9 mths/ Mar. 31) Gross 21,606 13,873 236,342; 98,309 
Oosta Rica ...... 7 mths|Jan. 31) 188 46,712\+ 24,183 277,984) + 38,584 
Dorado Railway | 3 mths|Mar. 31) 70 22,800 14,400 73,700 333,000 
Dorado Rope. Ex.| 3 mths}Mar. 31) 45 3,700}— 1,300 9,400 6,400 
International of , Gross 16,815}— 10,254 Sie — 

Central America | f 2 ™*h Febaa 4 Net $82,414) + 233 eee ose 

La Guaira & Car.|; 4 mths/Apr. 30} 22] 12,235} + 1,455 47,080 2,990 
Mid. of W. Aust.| 9 mths|Mar. 31) 277 19,466 4,936 176,203) ~ 3,291 
Rhodesia Rail'ys| ... | Feb. 28/1403 187,404 54,730 ‘cai as 
Samana&Sant’go | 3 mths/Mar. 31) ... 2,270 254 6,810) — 660 
Sante Fe Prov. |... |Mar. 31] ... 136,627}— 42,251] _... Ri. 
Zafra and Huelva’ 3 mths)Mar. 31' 112 ! Ps.389,751i— 101,128’ 1,188,779' - 53,054 

(a) Railway receipts only. 
TRAMWAY AND OTHER RECEIPTS. 

Barcelona Trac * Gross] Ps9,167,725| + 545,866) 28,776,272) > 2,047,169 
repts.in pstas. f | 2 Mths|Feb.28)4 “net | py6,109,095| + 202,557) 19,385,274) + "394729 
Barton ‘Trans- | 

WOU cc cccsenstie 7 mths/Apr.30| Gross 10,195) - one pre 1 pods + at 
Brazilian Trac. Gross} $4,047,036) + \ »577,092| + 130,731 

receipts in $f| > ™@ths|Mar.31)4 “Nor | g2'2911685| + 61,530] 6,657,946] + 73,392 
Brit, Columbia 9 mths! Mar.31 Gross} $1,258,575) + 14,783) 11,110,713) + 567,360 

Electric, &c. eee ete Net | $357,456|~ 80,784) 3,363,281) 192,436 
Burma Electric | 

Supply Co. .... «» |Mar.31 -» | Re, 72,758}+ 3,765 25,007 
CapeElec. Tram.| 8 mths|Mar.3]} Gross 38,214 sus aia ws 
Catalinas Warehs| 2 mths/Mar.31 eee 9,400) + 700 18,500) 4 2,000 

‘ ; M Gross; 5,369, '668| + 2116386! 50,907,114) + 14727759 
Cities Service Co.}12 mths} Mar.31 Net | 4,661,969) + ar ae + 11909524 
E. African Power|11 mths/Jan.31| (rose 11,502) + 3. 1),502) 4 1,933 
Imp. Airways .. {11 mths|Feb.28) Gross et + 14,703 egy + 129,967 
KalgoorlieElec |} ) mth |Jan.31 { Nee 1,45 ‘ae 1,45 se 

Tramways aah ave eee one - 

La Guaira Harb.| 2 mths|Mar.31 ote ’ 18,114, + 5,245 “a we 
Madeira-Mamore| 9 mths|Mar.31| ross} Contos 161|— 90 1,159) ~ 416 

ter Sh 

Oe | SmthelMer.31| _... on 106,859)— Totes] 325,708 12,608 
Gross} Ps.168 ¢ ’ ¥855,514) + 395,479 
Mexico Light \! 5 mehs|Mar.31)4 “Nvt'| Ps,900,1901 + 34,091] 3,028,670] + 294,539 
2 ™ Gross) Ps.877,870|— 69,3 2,491,460|— 232,186 
Meri ams \| 3 mths|Mar.31/4 “Net | 1's.23,860|— 12,021\Dr. 145,370\— 2480425 
Gross 14,976) + 5 57,647) 4 281 
Para Electric... | 4 mths)/Mar.31/4 Net 5,480\- 4961 21,354) 4 696 
Gross) Ks .487,390) + 60,782) 1,279,578) + 188,727 
Rangoon Electric} 3 mths) Mar.31)4 Net | i9.262,830|4+ 49,162] 614.3504 166,912 

hai Elec.. | 4 mths|Apr.30| Mex.| $308,840)— 27,784) 1,372,562)+ 62,225 
al Trac, | 6mthelMar.31; .-. | $143,000|+ 10,000| 798.0001. 102,000 
Totye Electric Mar.3]| Grose 917,243) + 28,574 ‘a 
ete cess .| 8 mths|Feb.26| rons! Bol.188676| + 6,068} 1,654,3801+ 38,792 

3 Gross} $571,157;}— 1,335) 1,767,705|+ 16.352 
Winnipeg Elec.. | 3 mths|Mar.31/4 Net 03,666] 3,778| 635.8061 5 870 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS 
































[May 24 1930, 

















Pro Appropriat 
rofit ropriation. 8 eee ee 
Balance | After | Amount - Corresponding 
Period | f Available Dividend. ———|}_ Period 
Company eri rom /j| Payment f Carri Las, 
Ending.| Last of a. aeried to Year, 
Account.| Deben- istri- || Prefce. Ordinary. Reserve, | Balance || 
| bution. Deprecia-|F 
ture ti Oorward, Net Divi 
‘ Interest. |Amount/ Amount.| Rate, | “0D, &c. Profit, | dent 
Breweries. £ £ £ £ £ o r SF cord oy 
Brampton Brewery ......... Mar. 31 57,535 36,804 94,339]| 5,500 20,000 16t 10 £ £ \7 
Chester's Brewery .........++. Mar. 31 68,544; 151,516] 220,060/] 18,156] 91.845 25 a 58,839]} 35,879 ie 
Financial Land, &c. . 000) 72,0591! 150,949 23) 
ee a ne IE pooaneeeote os = igre 15,641) 26,541//_ ... 15,000 5t 11,541 
ity & West End Properties . 188} 86,741} 111,929)| 15, ; a 16,225 
Forestal Land, Timber and ds 5556) 597,699 Tat $0,000) 26,804) 97.733 2 
DORIA cccccssveccetocsscess ec. 31} 253,450) 303,244) 556,694// 111,9 
House Property & Investm’t | Mar. 31 9,731 33,556 43,287 14°765 ery ee _ 7.500 203,669)| 492.548 1 
Hyderabad (Deccan) ......... Dec. 31 6,754 34,641 41,395 33,600| 3/- p.s 2000 9,397) 32,686 9 
Power Investment Corp. ... | Mar. 31 2,182 85,168 87,350!| 26,819 20.785 P . , 5,795}| 38,564 3). 
Trust & Mortgage Co. of Iowa) Feb. 28 11,034 8,738} 19,772/| ... 7,000 4 39,746), a 
Pore ra Rectemseets, &c. — sani , 12,772 
riterion taurant  ...... ar. . a ‘ 
Iron, Coal and Steel. . 28,125, 12h | 15,000) 14,6441] 27.069) 
Burntisland Shipbuilding... | Mar. 31 7,334 32,365 39,699 
Park Gate Iron and Steel... | Mar. 31 |Dr. 37,772 42,007 4,235 beeen ° 25,000 ae 9,884) ¢ 
Richardsons, Westgarth and i a4 a , 31,248)... 
| EP eteoe! att Zi 3,656| Dr. 17,212|Dr. 13,556|| 21,000 Dr. 3: 
Motor Car and Cycle. 35,000} = 444) 30,089) 2) 
Alvis Car and Engineering | Dec. 31 12,514 15,688 28,202)| 6,000 3,875 5 5,739} 12,588}| 32,372) 39 
Oil. 
Anglo-Egyptian Oilfields ... | Dec. 31| 250,190] 449,806] 699,996 423,278|{ SSR | \ 69,438) 207,280) 424,266). 
Rubber. 
Baru (Java) Estates ......... Dec. 31 9,999} 19,366) 29,365 12,000} 10 ’ 
ee Dec. 31 15,970} 42,083) 58 ot oe oe 
BRIE cecccvesconcensevesecere . / r ,053 5 35,993 5 10,000] 12, 
Nordanal (Johore) Rubber | Dec. 31 18,619 5,834 24,453 - 20 gee oon 2 ass isis : 
Remfield Rubber .........++ Dec. 31 5,656 7,029} 12,685 ° bon - 2,500} 10,185/} 7,578) ... 
Shelford Rubber............++. Dec. 31 4,267 9,921 14,188 8,000} 10 a 6,188! 7,816) 8 
Tebing Rubber ............... Dec. 31 17,827 2,605} 20,432 he om _ 20,432|| 6,942) 5 
United Patani (Malay) Rub’r | Dec. 31 40,246} 41,706} 81,952 25,000 5 10,000} 46,952)) 34,521! 5 
United — +. | Dec. 31 13,475 6,766} 20,241 os “se oot 20,241}} 13,453) 10 
D) 5 
British & Irish Steam Packet | Dec. 31| 22,418] 163,602| 186,020!] 90,000| 75,000; ‘5 a 21,020|| 186,010] 6 
India Gen}. Navigation, &c. | Dec. 31 24,897; 123,207} 148,104)| 12,202} 49,168) 74+ 61,679} 25,055] 159,725] 10 
Nitrate Producers’ Steam- | 
SEED .ccnsses ppavetirnernsoteeree Apr. 30 15,485} 75,617) 91,102 15,630} 10f 60,000} 15,472) 71,158) 10+ 
ea. 
Amalgamated Tea Estates... | Nov. 30 50,589} 94,660) 145,249]} 21,000} 71,752 7k 52,497|| 179,946) 17 
Anglo-American Direct Tea 
RTE csesvesccecesocccoces Nov. 30 50,453} 56,264) 106,717)) 16,542) 63,434) 10 _ 36,741/| 126,064) 17 
British Darjeeling Tea ...... Dec. 31 3,850} 18,363)  22,213)) ... 14,400) 15 4,500}  3,313)} 26,577) 2% 
Consolidated Tea and Lands | Dec. 31 223,989} 133,244) 357,233]| 78,000 60,000 5 oes 219,233)| 332,682) 22) 
Jettinga Valley Tea ......... Dec, 31 4,473} 15,873)  20,346)) 3,068 9,665} 15 4,000} 3,613) 15,034) 2 
Kanan Devan Hills ......... Nov. 30} 110,188} 178,677) 288,865/| 33,000] 150,000] 20 ove 105,865)| 304,052) 35 
Telegraphs, &c. 
Great Northern Telegraph 
Co. of Denmark ............ Dec. 31] 224,823) 438,433] 663,256 400,000} 20 33,333} 229,923)| 438,848) 2 
Textiles. 
British Cotton & Wool Dyers | Mar. 31] 30,057] 89,685] 119,742 58,062) 7} 30,000} 31,680) 119,196) 10 
Crosses & Heatons’ Associ- 
ht BEERe..ccescrecinsetsonses Mar.31| 27,630] Dr.55,273| Dr.27,643 22,781|Dr50,424)| 13,485 
Crosses & Winkworth Con- 5 
solidated Mills............++. Mar. 31| 48,689] Dr.18,677| —_30,012|| 23,539] __... ee me 6,473] $5:590) 
Fine Cotton Spinners......... Mar. 31] 214,167} 380,568] 594,735|| 197,000] 264,600, 12 |Dr. 50,000) 183,155) S718) > 
Grainger and Smith ......... Dec. 31 6,432} 22,618)  34,050)) 7,239) 13,377 74 671 7,763 aa 
Salts (Saltaire) ............++. Mar. 31 65,722| Dr. 295843) Dr.230121 ae one cee ove Dr230121 90179 a 
Tweedales & Ly a (1920) | Apr. 30 87,308} 55,631] 142,939)... 46,000} 10 97,9359 , 
Tramways Omnibuses. 
Southdown Motor Services | Mar.31| 23,778] 61,483} 85,261 33,750} 15 30,000} 21,511)} 52,154) 1 
Bankers’ Investment Trust | Apr. 30 26,536] 171,569} 197,105|| 40,500} 103,500; 114 26,000 po ss . 
—— Trust brctastsatosen Apr. 30 27,775} 59,161) 86,936] 24,000 we oes 20,000} 42, , 
ineteen Twenty-Eight In- 5 
CUMMINS o2ocacoscpeccécreeees Mar. 31 5,655| 58,062}  63,717|| 29,844, 19,375) 5 9,000} 5,498! 38,989 
Nineteen Twenty-Nine In- 1.32 2 7” 
REST COS Mar. 31* ae 27,996 27,996)} 15,750 10,333) 5 583 1 927 62.098) 64 
Second Guardian Trust ... | May 5 10,472} 63,642} 74,114] 19,687) 27,500 7 15,000 al 64107; 7 
Second Mercantile Trust ... | May 5] 20,283) 66,181]  86,464|| 19,688; 29,375) 7% 10,000) ¢/, , 
Stock Conversion and In- Dr. 8,803]| - 
vestment Trust ............ Feb. 28 |Dr. 4,407|Dr. 4,396|Dr. 8,803 es r 
Other Companies. 1,034) 28,751) 
Advance Laundries ......... Mar. 31 1,018} 20,816)  21,834)| 20,800 6.480 . on v 
Auto-Made Sales ............ Mar.27t| _... 16,480]  16,480||_... vik v 16, 16370] «| 
Johnson (Richard) & Nephew | Mar. 31 10,834)  40,673{ 51,607|/ 16,537} 18,600 8 ove 23,783|| 34,755 6 
Morris and Jones ..........+ Dec. 31* 9,486} 24,797) 34,283]; 10,500 oo ove "308 L177|  - - 
Quicktho (1928) ......+-se+0++» Jan. 31} 1,551] 5,162} 6,713]... 5,208, 4¢ 5,000] 3,418} 25,962 
Royal Sovereign Pencil... | Dec. 31] _ 3,722) 22,112! 25,834] 6,595] 10,821} 5 62,951| _20,840)| 165,172 17 
Shanghai Elec. Construction | Dec. 31| 12,028] 136,763] 148,791||__ ... 75,000} 124t "| 338,511) 268319 4 
Siemens Bros. and Co. ...... Dec. 31 | 313,360} 247,026] 560,386|} 55,000} 166,875 74 5 000 18,925|| «= “ 
Smith's Potato Crisps (1929) | Mar. 31s}... 72,112}  72,112|| _... 38,187} 15 15, 99°495 vs 
wane rane Oil & ae Dec. 31 27,180 33,746 60,926|| 34,431 vie ove ove , cae 10 
al de vers te , 
Paving — ai Dec. 31 22,742 41,107 63,849 37,049, 10 5,000 21,798, 











* For six months. 


t+ Free of income tax. 








§ Period from February 11, 1929, to March 51, 1930. 


t Period from November 1, 1928, to March 27, 1930. 
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REPORTS AND NOTICES. 


GOVERNMENT STOCKS, &c. 


UNTY FIVE-AND-THREE-QUARTER PER CENT. 
LONE OO rhe list of applications for the conversion of 
BONDS, of these bonds into 44 per cent. London County Consoli- 
Dock 1945-85, will be closed on or before Wednesday, May 
doit The terms of conversion (at the rate of £105 10s. of 44 per 
es _ County Consolidated Stock for each £100 of London 
—_- 5} per_cent. Bonds surrendered) and other particulars re- 
per the offer are given in the prospectus dated May 13, 1930, 
—, which may bs obtained on application at the Bank of 
‘and or at the offices of the London County Council. The 
— County 5} per cent. Bonds not converted will be redeemed 
at par on Friday, October 31, 1930. 


RAILWAYS. 


ANTOFAGASTA (CHILI) AND BOLIVIA RAILWAY COMPANY, 
rD.—The dividend for 1929 is 7 per cent. as before. It is 
to transfer £100,000 to the reserve account, and, after 
ak D008 rovision for a contribution to the company’s staff benevo- 
lent fan, reserve for income tax, and writing off the cost of stamp 
duty and expenses of the consolidated ordinary stock issued in 
1929, the balance forward will be approximately £265,000, com- 
pared with £241,616 last year. It has been decided to summon the 
general meeting for Tuesday, June 10th, at 12.30 p.m. 


LEOPOLDINA RAILWAY COMPANY, LTD.—Subject to final 
audit. After providing for debenture interest and interim divi- 
dends on the preference and ordinary stock, and transferrin 
£60,000 to general reserve account, £30,000 to reserve for fi 
damage, £23,000 to reserve for redemption of 4 per cent. deben- 
ture stock, £14,930 to writing off balance of expenses on issue of 
terminable debentures, the net revenue account for the year, made 
up to December 31, 1929, including the sum of £103,457 brought 
forward, shows a balance of £389,800, out of which the board pro- 
pose to pay a balance dividend of 23 per cent. for the half-year Sees 
income tax) on the preference stock, making 54 per cent. for the 
year, and a balance dividend of 3 per cent. (less income tax) on 
the ordinary stock, making 5 per cent. for the year, leaving 
£115,432 to carry forward. 


MISCELLANEOUS. 


AMALGAMATED PRESS.—Profits for the year ended February 28, 
1930, amounted to £923,744, as against £873,717, and after 
adding amount brought in, £123,901, there is a total available 
for distribution of £1,047,645. Debenture interest takes £187,985, 
and after paying preference and ordinary dividends and taking 
£220,000 to general reserve, as compared with £180,000 last year, 
and £10,000 to pensions and allowances fund, there remains £134,660 
to be carried forward. The ordinary dividend is again 15 per cent., 
and absorbs £180,000. 


CAMMELL, LAIRD AND COMPANY.—The Second (44 per Cent.) 
debenture-holders of Messrs. Cammell, Laird and Company, Ltd., 
at their adjourned meeting at Liverpool on May 16, defeated the 
resolutions put before them by the company to postpone the repay- 
ment of the debentures due in July for five years, the rate of interest 
to be increased meantime to 5} per cent. The position is that while 
the first and third debenture holders have approved the company’s 
proposals, the second have rejected them. The scheme was dealt 
with in the Economist of April 26 (page 954). 


TORESTAL LAND, TIMBER AND RAILWAYS.—A correction :— 
¢ regret that, in our issue of May 17, it was stated that the 
oy on the new 6 per cent. 10-year notes absorbed £86,717. 
his figure should have been £35,000, the remaining £51,717 being 
' — on the issue and expenses. The sentence immediately 
m owing the table should read ‘‘ The most striking alteration on 

assets side of the balance sheet is the increase of £395,987 to 


185,271.” _ We should be glad if our readers would kindly note 
‘hese corrections, 


, NOUSTRIAL AND GENERAL TRUST.—A special resolution for 
teduaiones of adopting a new set of articles was submitted 
aa olders of the Industrial and General Trust at the ordinary 
provid meeting to be held on May 22nd, the purpose being to 
= © articles in accordance with modern practice and the 
Panies Act (1929), 

hp PERLAL co AL GAS.—The Directors announce that 
transter a to offer to the stockholders on the register when the 
yy oye ks were closed on May 8, 1930, £300,000 new capital 
April Ist lan of £250 per cent., ep for dividend as from 
right (with t pari passu with the stock already issued. Letters of 

renunciation forms) entitling holders to subscribe for 


tow held at the rate of £12 new stock for each £100 of stock 
» will be posted on May 22, 1930. 
repeTROPOLITAN HOUSING CORPORATION LiMITED.—The First 


- the date of incorporation, March 21, 1929, to March 31, 
£70,378 WS @ net profit, before providing for income tax, of 
¢ ucting £14,211 provision for income tax there remains 


a 
ferring thane 2167, from which the directors recommend trans- 
ices, and — reserve, £2.000 to special reserve for social 
’ e D 


annum , Payment of a dividend at the rate of 8 per cent. 
£12.62) — leaves £10,169 to be carried forward. As 
Metived fro ty tnds to reserve, being proportion of dividend 
Petiod prior 4 Metropolitan United Estates, Ltd., applicable to 
Yon makes to incorporation of the Corporation, the above alloca- 

the reserve £20,000. 





SUMMARY OF BALANCE SHEETS. 


AMALGAMATED PRESS, LIMITED. 
February 28, 1930, 


LIABILITIES. Compared 
with Feb. 


Amount. 29, 1929. 
£ £ 


54% deb. stock ... 3,390,021 — 55,792 
Int. accrued 





Saneede 4,580 — 1,228 

General reserve.... 180,000 — 167,060 
Pensions fund...... 220,000 ieee 

Creditors............ 607,539 + 11,679 

Owing to subs. ... 250 250 

Profit and loss .... 460,660 + 60,759 

Total ......000. 10,633,050 — 151,392 








ASSETS. Compared 
with Feb, 
Amount. 29, 1929. 
£ £ 
Copyrights and 
goodwill at cost 5,326,602 -_ 45 136 
Properties plant 1,355,327 ’ 
Investments on 
subsidiaries 19 
CB acoccoursesceses 2,190,280 
Owing by subs... "422132 ¢ + ©2457 
Trade investments 
atcostorunder 548,395 4 145,652 
StOckS ..cccecccccccee 72,158 - 3,765 
Debtors............05 308,898 — 18,180 
 , arene 411,260 4+ 56,640 
Preliminary exps. Nil — 347,060 
BOONE Gecacccecs 10,633,050 — 151,392 


FINE COTTON SPINNERS AND DOUBLERS ASSOCIATION, LIMITED. 
March 31, 1930. 














LIABILITIES. Compared ASSETS. Compared 
with Mar, with Mar, 
Amount. 31, 1929. Amount. 31, 1929, 
. £ £ £ L 
5% cum. pref. 3,000,000 Me Properties, &c.... 6,130,281 + 31,352 
5% cum. pref. ord. 940,000 Investments ...... 3,271,545 ~ 1,441,187 
Ord. shares ...... 4,410,000 Furniture, &c. ... 15,358 i 
4% deb. stock....- 2,000,000 Stock-in-trade.... 3,425,820 + 189,590 
4% ext.deb.stock 750,000 Debtors ........... 1,007,051 331,22) 
Deb. interest .... 44,000 obs OG sisccassevidecs 3,327 - 140,382 
Reserves .......... 1,157,959 — 50,000 | Prepayments .... 10,693 4 10,693 
Insurance ......... 196,255 + 8,338 | Loans to subsi- 
Research fund ... 8,460 — 582 ae 1,344,747 + 1,344,747 
Welfare fund .... 7,081 — 13,646 | Patents & Trade 
SRE 581,569 + 17,247 Marks............ 100 4 100 
Creditors ......... 1,595,487 — 280,599 
Ml idceinchdhbes 102,176 + 102,176 
Profit and loss... 413,935 — 119,232 
Tee 08dih. 15,206,922 — 336,308 Total .........15,206,922 $56,308 
MARES AND SPENCER, LIMITED. 
March 31, 1930. 
LIABILITIES. Compared ASSETS. Compared 
with Mar. with Mar, 
Anipemt, 31, _ Amount. 31, 1929, 
£ £ 
Preference shares 350,000 a Properties........... 2,396,465 + 708,257 
Ordinary shares .. 600,000 + 23 | Furniture and fit- 
“A” O yshrs. 60,000 + 60,000 WI arsasantcessan 267,394 + 80,997 
Reserve .........006 53,866 + 6 | Motor lorries ...... 400 — 1,100 
BIE siitinine qoctsnes 1,003,050 + 641,232 | Stock................ 346,281 + 120,991 
Creditors..........+ 275,742 + 93,472 | Debtors and pre- 
Pe scchepasanaasise 121,690 — 3,623 payments ....... 5,000 — 132 
Pref. div. res....... 22,500 + 17,500 | Cash ...........cc000. 1,149 +- q7 
Contingency fund 11,730 + 3,194 
Profit and loss.... 318,111 + 107,286 
WORE scsccccccs 3,016,689 + 909,090 Total .....000 3,016,689 + 909,090 





SIEMENS BROTHERS AND CO., LIMITED 
December 31, 1929. 


LIABILITIES. Compared 
with Dec. 
Amount. 31, 1928. 
£ £ 
10% cum. pref. 
shares (£1) .... 550,000 - 
Ord. shares (£1) 2,450,000 + 450,000 
44 deb. stock .... 724,300 — 33,400 
Creditors ......... 508,679 + 128,655 
Pref. div. (half-yr.) 27,500 - 
Duetosubsidiaries 99,081 + 99,081 
Deb.redemp.fund 310,553 + 34,845 
Sundry reserves 72,490 + 4,019 
General reserve . 148,643 aan 
Buildings reserve 43,600 nee 
Profit and loss... 449,761 + 36,401 
BU vccacses 5,384,607 + 719,801 





ASSETS. Compared 
with Dec. 
Amount. 31,1928. 
£ £ 
Properties ........ 1,193,526 2,688 
Materials, &c. ... 1,057,977 + 44,007 
Colonial agencies 
net assets....... 79,212 360,745 
Investments and 
loans to subsi- 
diaries ......... 737,917 737,917 
Invest. in Caxton 
Electric ......... 670,000 ae 
Disbursements ... 3,085 445 
pO ee 748,894 4+ 150,387 
Investments ...... 272,683 117,722 
Trade investments 482,685 + 190,474 
CI it crticdcdaces 138,630 + 94,614 
, | ree 5,384,607 + 719,801 








Commerctal Reports. 








THE CORN TRADE. 


Mark Lane, Thursday evening. 


Lack of sunshine and cold winds are adversely affecting cereal 
crops in the United Kingdom, and in some districts winter wheat 
lacks colour, while spring sowings are backward in growth. The 
young plants have had sufficient moisture, and a spell of warm 


weather is now needed to ensure a good start. 


Native wheat is 


sparingly offered at the principal statute markets, but owing to 
lack of demand, rates marked no improvement on the week. Im- 
ported descriptions met with moderate support, and rates are 
maintained with difficulty in face of liberal Canadian offerings, 
also renewed competition by Argentine varieties, several cargoes of 
the latter being sold to United Kingdom millers, 634 lbs, Rosafe, 
old crop, at 378. 4$d., and 62} lbs. ditto, new crop, 378. I4d., for 


early shipment. The genera 


position remains unaltered, and 


market sensitive to weather and crop reports, which, to a large 
extent, will govern the future course of prices. Available supplies, 


however, must not be overlooked, and much will depend on the 
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extent of European purchases during the next few months. So 
far, new crop prospects are favourable in all parts of the world, 
though excessive moisture and lack of sunshine is retarding growth 
in Europe. With Southern Hemisphere shipments decreasing, 
larger quantities must be taken from North America, and signs 
were not wanting of increased purchases of Canadian on European 
account. Recent heavy bookings of cheap Continental grades by 
United Kingdom millers require a certain amount of strong wheat 
for mixing purposes, and points to a steady demand for Manitobas, 
but there is yet little indication of any substantial export move- 
ment necessary to reduce large surplus holdings. Meanwhile, 
North American sellers refrain from pressing unduly, pending 
further progress of new sowings. Flour prices were advanced 
slightly both on spot and for shipment parcels, but buyers still 
restrict purchases to immediate needs. Feeding stuffs experienced 
a slow movement and values are again on a downward course 
following freer offers of new crop Plate maize, also from the Danube 
and South Africa. At the moment, shipments are retarded owing 
to recent unfavourable climatic conditions, but lack of consumptive 


demand counteracts any firming influence. Barley and oats dull 
and lower to sell. 


Wueat.—Easier. No 1 Northern Manitoba (Atlantic shipment), 
ex ship, 44s.; No. 2, ditto, 438. 3d.; No. 3, 43s.; No. 4, Manitoba 
4ls. 6d.; No. 5, ditto, 39s.; No. 6, 33s.; No. 2 hard winter, 
40s. 6d.; No. 2 mixed Durum, 37s. 9d.; Rosafe, 62} Ibs., 40s. ; 
Barusso, new crop, 62} Ibs., ex ship to arrive, 39s.; Australian, 
43s.; choice white Karachi, 41s. 6d. per 496 lbs.; English, 8s. 4d.- 
8s. 6d. per 112 Ibs. 


FLour.—Quiet. London straight run, 36s. per sack for country 
deliveries, and 35s. London area. Of imported, Manitoba patents, 
33s.-36s.; Buffalo, 33s.-36s.; Australian, 30s. 3d.-3ls. ex store. 
On c.i.f. terms, Manitoba top patents, May-June, 32s.-32s. 6d.; 
export, ditto, 29s. 6d.-30s.; Australian, 28s.-28s. 6d.; French, 
prompt, 24s.-26s. per 280 lbs. Argentine, low grade, May, £6 per 
ton. 

MaizE.—Dull. Plate, landed, 29s.; ex ship, 27s. 9d.; afloat, 
new, 27s.; April-May, 26s. 3d.; May-June, 25s. 9d.; June-July 
and July-August, 24s. 9d.; No. 2 white flat African, 29s. 6d. 
landed, per 480 Ibs. Yellow maize meal, £8 per ton, f.o.r. London. 
Yellow African, £6 per ton ex ship. 


BarLey.—Inactive. Californian, old, landed, 34s.-40s.; new, 
ex ship, 34s.-40s., as to sample; Chilian brewing, 33s.-37s.; 
Chevalier, 38s.-44s.; Australian, 32s.-34s.; Smyrna, 34s.-36s. per 
448 Ibs. Black Sea, ex ship to arrive, f.a.q., 178. 9d.; landed, on 
sample, 18s. 3d.-19s. 3d. Persian, 17s. per 400 lbs, English, 
malting, 7s. 3d.-8s. 9d.; feed, 7s.-7s. 2d. per 112 Ibs. 


Oats.—Dull. Plate, landed, 13s. 9d.; ex ship, to arrive, 12s. 9d. ; 
Chilian, white, 20s.; ditto, tawny, 15s. German, landed, 18s. 3d.; 
ex ship, to arrive, 16s. 9d. Mixed Canadian feed, 12s. 6d. per 
320 Ibs. English, 6s. 4d.-6s. 8d. per 112 lbs. 








COMPARATIVE AVERAGES OF GRAIN. 


The following table gives the estimated sales of home-grown 
wheat during the harvest years 1929-30, 1928-29, 1927-28, 























1926-27 :— 
1929-1930. | 1928-1929. | 1927-1928. | 1926-1927. 
Estimated sales of home-grown 
wheat— Owts. Cwts. Cwts. Cwts. 
1 week to May 17 ........c0s000e 130,531 88,053 251,856 170,754 
37 weeks to May 17 ........cs-000e 8,448,116 | 8,962,183 | 9,516,590 | 10,615,472 
Average price of English wheat per 8. d. s. d, 6. d 8. d. 
cwt. AIO 28 tie apabenambatnls 8 9 10 C ll 3 12 4 





The following is a statement showing the Quantities Sold and the 
Average Price of British Corn in the past two weeks, and for the 
corresponding week in each of the years from 1926 to 1929 :— 





























QUANTITIES SOLD. AVERAGE PRICE PER OWT. 

Weeks ended. 
Wheat. Barley. Oats. Wheat. | Barley. Oats. 
1930. Owts Owts. s. d. 6. d. 6. u. 
May 10  cevseseceres 183,867 55,840 23,827 8 ll 710 6 10 
May 17  cecoeceee ee | 130,531 46,234 20,428 8 9 79 6 8 
May 15, 1926...... 115,208 21,864 23,972 13 4 9 4 9 6 
May 14, 1927 162,543 27,144 59,907 12 0 ll 2 9 4 
May 19, 1928...... 251,856 25,855 25,228 ll 3 11 0 12 11 
May 18, 1929...... 88,053 17,386 18,407 10 4 10 4 99 











AMERICAN WHEAT MARKETS. 


The following table shows wheat quotations in recent weeks, 
with comparative figures for 1929 :— 














Jan. 2, | May 22,| Jan. 2, | May 7 | May 14,| May 21 

NBAREST FUTURE. ri | ‘ sic | Mate 1930. | 1930." 
Winni (No. 1 Manitoba) 

bere... | 1133 | 1489 | 105 | 105g | 107% 
Chicago o. 2 Winter)— 

Cents per 60 ID. ...........--- 116g | 103 1303 | 100§ | 1029 | 1033 

















The visible supply of wheat in Canada at 66,306,000 bushels 
shows a decrease on the week of 3,236,000 bushels. Supplies a year 
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THE COAL TRADE. 
Our Sheffield corres 


nd : : 
demand for coal and i womentiny spar slightly im 
the subsidy. The general posit eg 





ing to ‘Xport 
ion of the rasta Teduction of 


Our Glasgow correspondent writes :—Bua; i 
has been a little brisker this week and in cea jo tn - a 
have become firmer. Among nuts, trebles and oe — 
6d. to ls. dearer than a week ago, with Fifeshire ualith "y 
stronger position than Lanark or the Lothians, Fymeney oh 
Lanarkshire splint qualities are firmly inclined. Shipping _ 
are approximately as follows (f.0.b. district ports) :—Law _ 
—EIll best, 14s. ; splint best, 15s. 6d.-16s. ; splint second, 14s. 6d... 
15s.; navigation, 16s. ; navigation second, 14s. 6d.: nd 


steam, 12s. 6d.; trebles, 12s.-]2s. 6d.; doubles, ll rey mes 
10s. 6d.; pearls, 10s.; dross, 9s. 6d. Fire.—Sereened havnt 
16s. 6d,-17s. 6d.; first-class steam, 128. 9d.; third-class -e 
= ae ee doubles, lls. 6d.-lls. 9d.: gj 

- ¥d.; pearls, 10s. 6d. LorHians.—Prime steam. 1% - 
dary steam, Ils. 6d.; trebles, 13s.: ih ee 


; doubles, lls. 6d.; singles, 
10s. 6d.; Is, 10s. 6d. AYRSHIRE.—Unscreened navigation, 


16s.; jewel, 168.; steam, 13s. 3d.; trebles, 12, éd__ 
11s. 6d.; singles, 10s. 9d.;' pearls, 10s. 9d.; dross, —e 


a 


Our Cardiff correspondent writes :—The past week has been 
another period of unrelieved depression on the Cardiff coal market. 
In the seven days ended May 17th shipments from the South Wales 
ports totalled 507,200 tons, compared with 572,670 tons in the 
corresponding week last year, and it is anticipated that this week's 
volume of trade will also show a decrease. Collieries are losing 
time in practically every district, and the diversion of busines 
under the new Egyptian contract is reacting unfavourably on 
Monmouthshire coals. All the sidings are congested with loaded 
wagons and the continued low level of outward rates of freight is 
having no effect on the demand for tonnage. Prices, however, are 
stationary on the basis of scheduled minima. The following ar 
the current approximate quotations :—Best Admiralties, 2s; 
seconds, 19s. 3d. to 19s, 9d.; best 18s. 6d. to 198.; Black 
Veins, 18s. 6d. to 18s. 9d.; Western Valleys, 18s. to 18s. 6d,; 
Eastern Valleys, 17s. 6d. to 18s.; best small steams, 13s. 3d. t 
13s. 6d.; cargo smalls, 12s. 6d. to 13s.; coking smalls, 13s. 6d. to 
13s. 9d.; anthracite, best large, 36s. to 37s. 6d.; Red Vein, large, 
22s. to 27s.; machine-made cobbles, 40s. to 45s.; French nuts, 
43s. to 468.; stove nuts, 40s. to 45s.; rubbly culm, 11s. to 12s. 3d.; 
foundry coke, 32s. 6d. to 37s. 6d.; patent fuel, 20s. to 22s.; pitwood, 
ex ship, 25s. 9d. to 26s. 








IRON AND STEEL. 


We extract the following from the weekly report of the Londen 
Iron & Steel Exchange :—Rather more business has been —— 
of late, and this improvement, slight as it is, has afforded some relie 
to the British steelmakers, as in many districts works were oe 
it difficult to keep their plant in operation. The imgeovenet ; 
result of some expansion in export business, but the — - 
although still below normal, remains the more active - fs _— 
departments. The buying of pig iron continues on hand- — : 
lines, and while producers state that they anticipate - - et 
cost as @ result of the Coal Bill, and see no prospect - ec 
their prices, consumers believe that the slackness in the — 
the gradual accumulation of stocks will bring about Ae! ed 
There has been a certain amount of buying of — ~~ pee 
the greater part of the business having gone to pot a “ : 
The character of this market appears to have —_ TS toa 
during the past month or two. Not long ago the bu : te 
in this description of steel went to the Continental — — 
of late the British works appear to have or yr pag te =9 
and few transactions in foreign semi-finished ry ep aut 
The demand for nearly all descriptions of finished s oe life, but 
factory. Some of the export markets are evn’ m 
generally speaking the overseas demand is almost stagnan 


———a 


‘toa -—There is no improve: 
Our Midalosbongh copepod’ ie Dor 


i business passin rm, 6 
ment A agbey co Ba! to odd parcels that are requires . be - 
of nee ee made some time ago; but the tonnage of _ oe 
cont the market from the current make is practically a elo 

ne 
long further purchases will have to be nate 10 eee than try 1 
that will expire, and producers prefer to wa Foget 
induce business by further reducing prices W aa = 
the desired effect with consumers in their P er 
market on Tuesday was decidedly — —— ag Oe 
to a few small lots on home oe ee a8 & 
, and 663s. No. 4 forge f.0.b. of £0" op 


: view 
slightly better — +> any sv 





ago stood at 75,623,000 bushels. 


— aie 
reduction of output, but this is not yet 
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a 
iness. Makers, however, are less keen to cut prices 
ary 74s. for moderate lots of mixed numbers, but for 
and yantities for early delivery they would probably accept 
large (Shipments of pig iron are on about the same scale as 
738. ee the clearances to 20th inst. being 11,404 tons, against 
-_ 3 tons to April 20th. In manufactured steel new business 
ay od to mature, but Dorman, Long and Company, Ltd., are 
» jerstood to have secured a useful order for 13,500 tons steel 
rails and fishplates for the Union of South Africa for early delivery. 
In shipbuilding, Smith's Dock Company, Ltd., of South Bank, 
- reported to have received an order for nine whalers for Nor- 
= agian owners, tO be delivered by June, 1931. Prices for steel 
vaterials under the rebate scheme for home consumption are 
unaltered at: Plates, £8 15s.; joists, £8 10s.; sections, £8 7s. 6d. 
In other lines iron crown bars are £10 15s.; heavy steel rails, 
68 10s.; 21/24-gauge black sheets, £9 12s. 6d.; and 24-gauge 
vanised corrugated sheets, £12, also for home use. The demand 
for sheets is slightly better. In the ore market there is still no 
buying, best Bilbao rubio is quoted nominally 21s. c.i.f., but less 
would be accepted. The current freight Bilbao/Middlesbrough 
remains about 5s. 6d. Coke is difficult to dispose of and the pro- 
duction is being reduced. Good furnace qualities are freely offering 
at 17s. 6d. per ton delivered works, and less has been accepted for 
odd prompt lots. The number of furnaces in blast on the North- 
Fast coast at present was 36, but the two at Jarrow are going 


out this week-end. 





Our Sheffield correspondent writes :— Business is still shrinking, 
especially in the heavy sections. There has been a rather severe 
curtailment of the production of open-hearth steel since the 
beginning of the month. Fewer furnaces are operating than at 
any time since the coal dispute in 1926, and the depression is now 
affecting the Lincolnshire steel works which had been running 
full time for a long period. Here bookings have fallen off, and the 
works cannot see business for more than a week ahead. Stocks are 
accumulating at several blast furnace plants. There is no bulk 
demand for foundry pig iron, steel billets or scrap. In the lighter 
branches activity is confined to cold rolled strip, hacksaws, and 
engineers’ small tools. Business is meagre from China, India, 
Australia, and other export markets. Cutlery and plate makers 
report reduced turnovers compared with a year ago. Prices 
generally are weak, with no official changes. 





Our Glasgow correspondent writes :—Dullness characterises all 
departments of the iron and steel industry in the West of Scotland. 
Steelmaking plants continue operations at far below output 
capacity, and buyers are confining their purchases to present 
needs only. In the manufactured and semi-finished sections there 
is also generally a poor demand. Sheetmakers are doing a steady 
business both for home and export, and are able to keep plants 
fairly well employed, although not fully so. In the tube trade 
there is a slight improvement in demand. 


———2 


Our Cardiff correspondent writes :—Fairly normal conditions 
have prevailed on the Swansea tinplate market this week. With 
their order books well filled makers are not pressing sales, but 
inquiries are described as satisfactory and prices are steady at 
from 188. 44d. to 18s. 6d. per basis box. Galvanised sheets are 
unaltered at £11 178. 6d. to £12 per ton, while prices of bars are 
stationary at last week’s figures. 








OTHER METALS. 


tet depressed and prices moved to lower levels due 

hie a and a slow demand, together with weaker 

2 ™m - les, but later irregularity ensued. Standard cash 

ps nds at £143 15s. to £141 15s. to £144 to £142 12s. 6d., 

£145 Ie remy £144 10s., £146, £143 5s. and £143 8s. 9d. to 

£148 fe ec to £144 12s. 6d. In the East, sales were reported at 
- to £146 2s. 6d. to £145 2s. 6d. to £148 5s. per ton c.i.f. 


seri fair request, but with sellers to the fore prices exhibited 

a and weakness resulted, closing firm. Standard cash 

heed Pet 3d. to £55 5s. to £54 12s. 6d., with forward dates 

and Tm t irregularity, three months moving from £53 to £54 
58. to £54 10s. to £55 2s. 6d. ton. 


Leap opened firmer, but with business restricted, values subse- 


me hire way on selling pressure. Good soft foreign pig, May, 
ad a ate to £17 138. 9d.; June, £17 13s. 9d. to £17 17s. 6d. 
£17 Ife, £17 pov to £17 168. 3d.; July, £17 16s. 3d.; August, 

» £17 18s, 9d. and £17 15s. to £17 17s. 6d. ton. 


Sp c 6 

=a aay with fair general inquiries. May, sold, £16 7s. 6d.; 
August, ¢17°9, “a; t@ £16 13s. Od. to £17; July, £17 to £17 5s. ; 
tof17 Ids. bat es © £17 58. to £17 10s.; September, £17 6s. 3d. 


Qcr Home trade, £95; export, £100 per ton. 
r “KSILVER quiet. Spot, £21 14s. net, per bottle. 


Prompt y, with a moderate trade passing. I.C. coke, 
and forward, 188. 44d. to 18s. 6d. per box f.0.b. Swansea. 


Zinc Ox1p . 

United Kingda” at £27 to £33 as to quality, per ton, delivered 
AytTryo P 

Chinese NY quiet and tendency easier. English regulus, £40 to £45; 

£16 10g. per ton ar £28 10s.; May-June, £25; crude, May-June, 


Oxipe.—May-June, £26 15s. per ton. 





OVER ONE HUNDRED YEARS OF SERVICE. 


SCOTTISH UNION & NATIONAL 


INSURANCE COMPANY. 
ASSETS EXCEED - £15,500,000 


FIRE. LiFe. ACCIDENT. MARINE. 
London: 5, Welbrock EC t, and a St) Jemes’a Street, S.W.1- 

















ANTIMONY ORE.—50 per cent., May-June, 3s. 6d.; 60 per cent., 
4s. per unit c.i.f. 


WoLFRAM quiet. Chinese, May-June, 23s.; 
Burmese, May-June, 22s. per unit c.i.f. 


July, 22s. Od.; 








THE COTTON TRADE. 


LIVERPOOL, May 2ist. 

There is very little change in values from those ruling a week 
ago. Business has been very quiet and fluctuations have been 
within a narrow compass. Crop news on the whole has been rather 
favourable, though in the earlier part of the week there were fears 
of too much rain in certain sections. The U.S. consumption ef 
cotton during April was 532,000 bales, against 509,000 bales in 
March and 632,000 bales in April last year. The total consumption 
of cotton in U.S.A. for the first nine months of the season was 
4,856,000 bales against 5,306,000 bales for the same period last 
year. Spot sales for the week 15th to 21st (inclusive) are 18,000 
bales, of which 8,220 are American, 2,100 Brazil, 170 Argentine, 
900 Peru, 4,320 Egyptian, 1,050 African, 460 East Indian, and 780 
sundries. Imports for the same period are 59,253 bales, of which 
6,654 American, 97 Brazil, 3,133 Argentine, 1,046 Peru, 25,507 
Egyptian, 2,509 African, 19,626 East Indian, and 681 sundries. 
Quotations to-day are: American Middling, 8:57; Egyptian 
Sakel, 13-85; Uppers, 10-16; Brazil Fair, 7-87; Peru Smooth, 
8-97; West African Middling, 8-47; and East African G.F., 9°12, 





MANCHESTER : May 2Ist. 
In some respects the market has not been quite so dull as during 
the last two or three weeks, there being a little more activity for 
certain minor outlets, but conditions generally remain depressed, 
and the business transacted has been considerably less than the 
requirements of producers. In the cloth section great interest 
continues to be centred on the situation in India. Trade continues 
practically at a standstill, and there is a little more uneasiness with 
regard to the completion of old contracts, as finance is getting more 
difficult. The outlook with regard to China is still poor, and the 
quantities sold at the auctions in Shanghai are of retail dimensions, 
A few more contracts have been arranged in white shirtings for 
Egypt and in printed and dyed goods for South America and the 
West Coast of Africa. A fair miscellaneous business has also been 
done in home trade fabrics. Curtailment of production throughout 
Lancashire is now on a very large scale, and probably the output 
of yarn and cloth is smaller than on any previous occasion, except 
when there has been a strike or lockout. Restricted quantities of 

American and Egyptian yarns have been sold at irregular rates. 





Statement of the Cotton Trade. 
































Oorresponding 
1930. Date. 
Apr. | May | May | May 
30. | 7. | 14. | 21. |} 1928-| 1929. 
d. d d. d. d. a. 
Raw Cotton—Mid. American ......perlb. | 8-62 | 8-51] 8°62] 8°57 |) 11-65] 10°28 
sa Sakellaridis Fully Good Fair 
Egyptian............ per Ib. | 14-20] 14-00] 14-05 | 13-85 || 22°55] 17-85 
Yarns—32’s twist .......csccoseseerees perlb, | 124] 12 12 12} 16 15 
—— ype cae -perib.} 13 | 126] 12g] 123 |] 17 152 
»» 60's twist (Egyptian) ...... per Ib 214 | 22 22 22 31 26 
32-in. Printers, 116 yds., 16 by 16, 32’eand | #. d. | #. d. | 6. d.| a. d. || #. d. |e. 4. 
BOD cccccccccsecccosccocenescosccesocessoseoscoce 22 0/21 9/21 9|21 91|\26 9 |25 3 
36 in. Shirtings, 75 yds., 19 by 19, 32's and 
GU ccnccvessconsensentarcesnieneunncoceveseoness 24 9/24 6/24 6/24 6 {129 6 |27 9 
38-in. ditto, 38 yds., 18 by 16, 10 Ib. ...... 13 6 J13 4/13 44/13 45:15 6 15 0 
39 in. ditto, 374 yds., 16 by 15, 8 lb. ... 12 1112 0 12 0112 6 14 6 113 4} 

















THE WOOL TRADE. 


Our Bradford correspondent writes :—-On account of the restricted 
turnover in tops and yarns, due to the partial stoppage in the West 
Riding mills, it is difficult for traders here to form an unbiassed 
opinion as to the outlook. Difficulties are being encountered in 
the manipulation of material at all stages, but chiefly in the combing 
and weaving sections of the industry, and the dislocation naturally 
tends to become more acute with the passing of time. In the 
circumstances, mill owners are inclined to give all their attention 
to the present trouble and leave the future to take care of itself, 
On the Continent, however, conditions are very different, and all 
reports from the chief centres emphasise the increasing activity. 
Employment in France and Germany is more regular, and prices of 
tops are hardening. In short, Continental spinners and manu- 
facturers appear to have confidence in current values of wool, 
and it may be that they are also getting a certain amount of business 
which would have come to the West Riding if there had been no 
strike. Wool is selling freely in the primary markets and in London 
at very firm rates, and in Australia, Japanese buyers are operating 
in a spectacular manner. It would appear, therefore, that wool 
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has been re-established as a world commodity, and there seems to 
be a general desire in most countries to replenish depleted stocks. 
In Bradford, quotations for tops and yarns are very but there 
is only a restricted demand for lots for prompt delivery ; speculative 
buying is negligible. Meanwhile a certain amount of seasonal 
trade is being lost owing to the inability of firms to guarantee 
delivery, and for this reason the outlook is viewed with some 
anxiety. 





$= 


COLONIAL WOOLS. 


(FROM A CORRESPONDENT.) 


The Continent is exercising the strongest influence in deciding 
the prices for merinos at the London sales, while the big quantities 
of crossbreds catalogued daily are being readily taken up by the 
home trade. The small proportion of withdrawals clearly shows 
that the market is good, and it now seems certain that there will 
be a firm finish at the end of next week. Notwithstanding strike 
conditions in Yorkshire it is recognised that wool is right at its 
present price. This week 30d. has been paid for greasy Tasmanian 
merino wool There has also been a very good display of greasy 
New England fleece, which has sold up to 214d. The demand for 
these superfine wools has been good, showing how much the trade 
appreciates quality. The improvement seen at the opening is 
fully maintained, and on the whole we think the demand for both 
merinos an” crossbreds has broadened, resulting in the bulk of the 
wools realising a further 2}d. to 5 per cent. improvement. Better 
reports are forthcoming from France. There has evidently been 
some improvement during the month. Considerable orders for 
tops have been received, and no doubt the Russian business has 
helped to move some of the stocks at several centres. There is also 
fairly healthy demand for the finest yarns from Germany. 








—— 


HIDE, LEATHER AND ALLIED TRADES. 


The upward tendency of the market for hides and skins from home 
slaughtered cattle continues, at the auctions held in the north this 
week advances of from 4d. to jd. per lb. were recorded for most 
weights in the former. Calfskins were a better market, and here 
also higher prices were realised. Tanners are growing rather 
anxious about the position of market hides, as despite the continual 
rise in the price of raw material it is impossible, for the time being 
at any rate, to obtain compensating advances for finished leather. 
The tone of the foreign hide market also shows an improvement, 
and there appears a greater inclination on the part of tanners to do 
business on the present basis of values. In the South American 
market frigorific hides are slightly firmer, Argentine ox having 
changed hands on the basis of 7}d., with Montevideo ox realising 
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7 4d., and light ox 6#d. Saladero hi 
more attention, 8,100 Lisbiee Roving nere A180 received Tithe 
prices. In dry River Plates B.A. Americanog pan at attacen 
Cuyabanos 6id., Sierra Cordobas, summer ht”? 


Inservibles 43d. A fair ; 
connection with Afri Oe dea pusiness has been 


- : occurred over the 
tion with the demand for sol 30 Week in connee. 
state of trade of late, the market nor? 2nd considering the 


market conti 
Although shoe manufacturers continue to take - road 
of bends suitable for their trade business seems to . 


distributed, with the result that some firms are incl; 
position as a little less favourable. Demand yame 
section is fairly well maintained, and a * 


Fie 
ah 


j 
é 


ft 
i 


to — fairly freely. 
@ market more or less clear of accumulatio it i 

hope of obtaining something like a bulk order tha ust it the 
18 suggested. Demand for upper leathers covers most deecriptins 
but the usual run of orders being received is for small quantities 
only. Glacé kid, suéde and patent are all enquired after, with 
business in connection with the latter only possible at low pre 








THE TIMBER TRADE. 
(FROM OUR OWN CORRESPONDENT.) 


Imports of European sawn building woods were higher in Apri 
by some 12,470 Petrograd standards (of 165 cubic feet), and in th 
four months by nearly 60,000 standards than in the corresponding 
periods of 1929. On the other hand, planed and dressed wou 
imports were lower by some 400 standards in April and 85 standards 
less in the first four months. The demand for these general buildin 
woods has been keeping up well during the past four or five weeks 
but it is to be feared that although the selling may prove sati- 
factory as regards volume, profits are not very satisfactory. Tk 
question of a successful year’s turnover will depend largely upm 
building trade requirements this season. Official returns of com 
of buildings for which plans were passed during the first quare 
of this year and even before that have been very encouraging 
An analysis of the April returns in the Ministry of Labour Gaztu, 
however, shows that early future timber consumption conditiom 
are not of so cheering a character, showing a drop in building com 
of over £1} millions sterling, which includes one of £677,600 on new 
houses. These deficiencies may be accounted for to some extent 
by the Easter holidays, the immediate and the pre- and post-Budget 
fears, so that it would be better to reserve judgment as to th 
decline until the returns for this month are published in the second 
half of June. Rumour has been busy in the spot and forward 
markets for building and joinery woods on the subject of an early 
understanding between the British consortium of timber importes 
and the Russian shippers, for the former to buy Russian ae 
bulk. This is looked upon with great favour by the majority 
the largest importers. The object of such an understanding— 
stabilising the market for Russian goods—seems to be mor 
necessary now than ever, as it would have some effect is a 
taining a steady spot market for all building woods, and give mow 
measure of confidence in buying forward. On the other = 
there are other importers who consider that as things have g 
so far, a free market is the best, and are conducting their —_— 
accordingly, but even they cannot feel and work ome 
The uncertainty is undoubtedly delaying forward pry 
negotiations are mostly for early delivery. The hard an ep 
woods section of the trade continues dull. For mahogany re 
the results of the auction sales in London this week ag . 
buyers cannot face shippers’ reserve limits, even thoug a fe 
first hands are low, and not much is expected. For oe logs o 
demand is slow, and with few slight exceptions—selec ivinable 
cedar, Black Sea walnut, boxwood—shipments are not y 
Teak supplies at ports of shipments continue scarce, ne modersit 
values remain firm, stocks here being sufficient at y a ole 
rates of demand, American lumber shipments 1p “y~ heavy 
tunately, in view of the poor demand, were 9) million squar® 
side. Plywood imports were down in April by 3 ths compared 
feet, but up by 36 million square feet for the four mon 
with a year ago. 





_ 





VEGETABLE OILS AND OILSEEDS. iad 
Market conditions generally are quiet in most a some ahah 
a small volume of business is reported. Linseed _ oi) on pe 
improved demand, and is firmer. Current vere ~~ positions 
being £41 15s., and for May delivery £41 ex H i come interet 
are at a substantial discount, and have attrac ering ex Hull 
Cotton oils are in slow request, crude Egy mee oils are quiet 
£28 10s. and common edible £31 10s. Other ie in very post 
and inclined easy. In the oilseed section linesed to Hull 
demand, but values are about steady. Plate = peu : ep a 
has been done at £17 10s., and June shipmens ne at £18 12 6 
£17 12s. 6d., while Calcutta for shipment has been 


to Europe 
and £18 15s. The quantity of linseed now on passage toned 


is 121,100 tons, or 16,200 tons less than last _ 
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market 


is very quiet, the being qhavnctasiond by an almost complete 


ne . —— eased, and wt 
' June loading, c hands at £7 2s. 6d., 
Egyptian mae current value. Demand for oilcakes is better, 


a normal for the season of the year. 











OVERSEAS PRODUCE. 
00D, BEVERAGES, &. 


—_General ition remains unaltered, with a fair 
ay ae in British refined goods also home-grown granulated 
ia rates. Raw refining kinds experience a moderate movement, 
oo markets remained dull. T.L. granulated ex refinery, 
pe harf, 20s. 3d. Cuban, 96 per cent., afloat, 7s. ; June, 














, + ‘uly. 7s. 14d.; Peruvian ditto, June, 7s. 03d., c.i.f. U.K. 
Bs of ‘java to India, July-September, 9s.; October-December, 


14d. ; Hungarian crystals ditto, October-December, 9s, 9d. ; 

‘ crvatals, June, 8s. 74d. c.andf. Terminal markets steadier, 
th dealings on @ fair scale. Raws, May, sold 6s. 3d.; August, 
5}d. to 6s. 6d.; December, 6s. 93d.; March, 7s. 104d.; May, 
¢ id. ewt. White kinds quiet. Stocks of raw sugar in the three 
thief ports of the United Kingdom for week ending May 17th, 
52,925 tons, compared with 132,072 at same time last year. Cuban 
eipte for past week totalled 115,901 tons, against 101,261 last 
ear; exports, 151,455, against 119,556; stocks, 1,704,714, against 
524,379. Centrals working, 30, against 11. 


COFFEE.—A steady tone governed the spot market, offerings 
being fairly well absorbed, particularly medium grades, while bold 
ies showed slight irregularity. Kenya medium, 65s. to 70s.; 
osta Rica, common to fine, bold, 90s. to 150s. 6d.; peaberry, 
(is. 6d, to 171s.; Vera Paz, good to fine, bold, 135s. to 146s. 6d. 


cocoA.—Market remained dull on spot. Trinidad fine quoted 
5a,; Grenada, 52s. 6d.; Accra, 38s. 6d. Forward positions steady. 


SAR RS eee RFS FAS Rae ere 




























Av F. grade, May-July, quoted 32s. 6d.; and mid crop London 
S th ous Cees f oi Terminal market, after being firm, assumed 
an quiet and easier tone. July sold 35s. 3d. to 34s. 9d.; September, 
be is.; December, 368. 14d. ewt. 

xilding TEA—In auction, Indian offerings for the week totalled 54,993 
weeks kages. Opening rates were firm under good support, particularly 
) satis pr clean common and medium descriptions, but later the market 
. Th isplayed quieter features in view of heavy supplies catalogued for 
y upen ext week, and rates were barely maintained. 28,453 packages 
f com pylon met a generally quiet movement, and with quality falling 


quarter , prices marked a good deal of irregularity, while mostly 4d. to 
raging. d. per Ib. lower on balance. Finest brckens and some thick 
Gazette, nnings, however, sold steadily. Export inquiry was restricted, 


d all the plainer kinds of leaf teas were a weak feature. Java and 
matra descriptions met a moderate demand, and trend of prices 


on new buyers’ favour. 

ar RICE—Market quiet, but fully steady. Two stars, Rangoon, 
— pot, London, 13s. 3d.; May, also June, 12s. 14d.; American blue 
to bse, 238. to 248. 6d.; Siam No. 1, May-June, 12s. 4}$d.c.i.f. Beans 
‘s a uiet. Madagascar butters, afloat, also April-May, 32s. 9d. 


apanese peas, April-May, also May-June, 13s. 9d. c.i-f. 


in. early 

porters §PICE.—Pepper market firmer, with improved inquiries, sellers 
wood in owing more reserve. Lampong, black, April-June buyers, 104d. ; 
ority of ay-July, 9}d.; August-October, 8Zd.; white Muntok, April-June, 
nding— feed, Is. Ofd.; May-July, 11Zd.; August-October, 11d. Cloves 
e mor feet. Zanzibar, spot, 11}d.; May-June, 1ljd. per lb. Pimento 
n mail- rong and June-August sold 64s. ewt. c.i.f. Tapioca dull. Singa- 


ore flake to Havre, May-June, 12s. 9d.; Penang seed to Hamburg, 
*» Sago flour, May-June, 10s. l0jd. c.if. U.K. Desiccated 


ve gone peoanut quiet; fine cut, also medium, spot, 3ls.; halves, afloat, 
ssinesss Fe’; May-June, 29s. c.i.f. Ginger dull. London stocks of black, 
ortably. Hm”” "8 up on the week, at 1,145 tons, against 1,526 at same time 
v8, and * year, white 21 tons lower at 693, against 678 tons last year. 


FRUIT (Dried).—Currants firm with fair inquiries. Pyrgos, 
ted, 368. 6d.; Amalias, 388.-39s.; Patras, 39s.-43s.; Gulf, 


ted that “8.458; Vostizza, 47s 58s.; «Australian, new cro : 

i ' : ’ -* “> : ’ Pp, 40s.-62s. 
tocks © gs firm and ‘Australians sell freely. Smyrna, medium to 
oo i i ne; Cretan, 42s.-60s.; Greek, 42s.-65s.; Australian, 
visable. Be a §; Dates quiet. Hallowie, spot, 19s.-2ls.; Khadrowie, 
forward "+ Siar, 128.138. 6d. Raisins firm with moderate sales, 
noderstt MGs 35." Watter-boxes at 36s.-388. Figs easier. Genuine, 


. Rood average, 16s. 
o heavy MR “YAPORATED FRUITS were in better request, particularly 


















Australian descriptions move off steadily at about late rates. 
Singapore pines quiet on spot, with prices barely steady for ship- 
ment parcels. Italian tomatoes experienced a slow movement, 
but sellers adhered to former terms. 


CANNED FISH.—Market steady with 
Salmon: Alaska red talls, quoted, 48s.-49s. 6d.; pink tals, 24s.- 
26s.; and halves, 34s. 6d.-368. Japanese crab, best quality, 
87s. 6d.-90s. Lobsters in limited supply, halves ing from 
130s.-135s. Sardines: Portuguese clubs, quarters, 4s.; 1 Ib., 12s. 
per dozen tins. 


CANNED MEATS.—Corned beef, ox and lunch tongues, also 


tinned hams, were in fair supply, but trade requirements fail to 
expand due to unseasonable weather. 


CONDENSED MILE AND MILK POWDERS.—There is a good 
business doing at slightly reduced prices. Dutch condensed milk : 
Full cream, sweetened, 5 cwt. casks, 31s.; machine-skimmed ditto, 
19s. 9d.; full cream, sweetened, 56 Ib. drums, 50s. English con- 
densed milk: Full cream, sweetened, 5 cwt. casks, 40s.; machine- 
skimmed ditto, 22s. Dutch full cream milk powders: 26 per cent. 
butterfat, roller process, 1 cwt. cases, 60s.; spray ditto, 2 by 56 Ib. 
tins, crated, 80s. Dutch machine-skimmed milk powders; roller 
process, 1 cwt. cases, 26s. 6d.; spray ditto, 2 by 56 lb. tins, crated, 
38s.; ditto, 1 cwt. kegs, 36s. 9d.; ditto, 1 cwt. cases, 36s. 3d., 
all per cwt. All English prices basis carriage paid nearest station. 
Dutch prices are nett, ex store London/Hull or Goole, and cover 
prompt or gradual delivery to the end of June, 1930. Stocks 
available in Newcastle, 3d. per cwt. extra; Liverpool, 6d.; Man- 
chester, ls. Minimum 1-ton lots. Smaller quantity 6d. per cwt. 
extra. On the grocery side: Full cream, sweetened, 188.; machine- 
skimmed, sweetened, 88. 3d. basis per case usual packing. 


HONEY.—Market dull, available supplies being in excess of 
requirements. Jamaica, white, 48s.-50s.; good amber to fine pale, 
40s.-47s. 6d.; dark to fine amber, 37s.-40s.; Cuban pale, 40s. ; 
light amber, 37s. 6d.; San Domingo, good to fine, 37s.-40s.; 
manufacturing, 358.-36s.; Mexican, 35s.; Californian, 50s.; light 
amber, 458.; New Zealand, light amber, 50s.-85s.; white and 
water whites, 65s.-87s. 6d. cwt. 


RUBBER, 


Market steady but dealings restricted. Plantation standard 
sheet, spot, sold 63d. to 6}jd.; May, 6}d.; June, 6}jd. to 64d.; 
July-September, 6 #jd.; October-December, 7 }jd. to 7}d.; January- 
March, sellers, 7$d.; January-December, 7jd. per lb. London 
landings for the past week amounted to 2,427 tons, deliveries, 
1,613; stock, 76,932, against 30,955 at corresponding period last 
ae , being an increase of 814 tons on the week. Liverpool 

dings, 850; deliveries, 157; stock, 24,448, against 4,216 at same 
time last year, showing an increase of 693 tons on the week. 


OUR ANTIQUATED 
STOCK EXCHANGE 


TOO COSTLY BUSINESS, 
THE EVIL OF SPLIT COMMISSION. 
LACK OF CO-ORDINATION. 
IS THE “ JOBBER ” WANTED ? 


AN INDICTMENT 


AND 


SOME REFORMS 


See the series of articles by 
6é LEX 9 


Beginning on Monday next 


The Firvencial Dew 


improved inquiries. 








n squat’ ~— and plums, low rates being maintained. Plums: Cali- 

om Vs-4'o MW OP, 30's-40's, 60s.; 40’s-50’s, 55s.; Oregon, 

lig, S:+ 40's-50’s, 488. Apricots: South African Royal, 

uty, (eu? Australian, 568.-72s, 6d. Pears: Californian Lake 

Tw Seri 84s.; extra, 95s. Peaches: Californian, choice, 

can, Qty: 57s. 6d.-628.; Australian, 50s.-60s.; South 

Dien, (ree, TOP, 428, 6d.-528. 6d.; 1930 crop, 458.-558. 6d. 

and only Hi, Californian, spot, sliced, extra choice, 35s.-65s.; Canadian, 

mews TR, ges firm.  M , 1008.; Mogador, 97s. 6d.; P.G. 

| on $9 Tiron, tae 1; Majorcas, 107s. 6d.-120s. Bitter - Jordan, new 

positions hi bien oe Apricot kernels: Indian, sweet, spot, 72s. 6d.; 

‘intere. Ti cig. ot? oF Shipment, 358, c.if. Sweet, spot, 70s. Hazel 

x Holl * Bib eled) gir tde, spot, 142s. 6d.; Barcelona, 142s. 6d. French 

are que! HRs, Aree 135s.-1378. 6d. ex wharf London; for shipment, 
ary ae 0b, Bordeaux, 

aol 8 D GoODs, 

+> provi PRUITE—The demand for Cayornian. fruits is 

PRItiog Prices slightly irregular, kers wing more 

to market stoc in view of larger new pack prospects. 








Daily 2d. 
Offices Telephones. 
/ Day. Avenue 7543. 
20 et 9 ea Night. Central 1571. 
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COMMERCIAL TIMES—WEEKLY PRICES CURRENT 


The Prices in the following list are revised with the essistance of an eminent firm in each department, 




















LONDON, TUBSDAY. FROIT (continued)— s a. «8 4. 
CEREALS AND MEAT. Onions, Valencia :— 
GRAIN, &0.— a. case4s. 00 0 0 
Wiest, Bo. 5, B. Man. 406 t....  Y : case 6a, . : : : 
. Gas. av., per cwt, eeccccoce Egyptian, bags. eeccercoceeres 
Barley, Eng. Gas, av............ ow F 9 Onions, Oporto case 00 0 0 
Maize, La” Plata, landed, 460 Ib. 29 5 ne ng ee 
we, . 
Flour, Lon. stan. ex 8. 4. LARD— 
280 Ib....... 340 0 0 Irish bladders .......... - 72 0 80 0 
Rice, No. 2 Burma, per 12 0 00 American boxes 56 54 6 55 9 
Sago, pearl, per cwt, eeereseesece ore 23 6 SPICES— Ib 
Bi flake. fairepot...... 21 0 0 0 Hantok, tals White...... 1 oF 11 
Medium pearl............ 0 240 Lampong ......... 0 10? O11 
good English, Oinnamon—lst sort,per Ib. 1 3 1 5 
percwt.... 3 0 3 9 Zanzibar perlb. 0117 1 0 
Beef, 8 Ibs.— G per cwt.— 
ish long sides ...... : : : : ‘ —¥ eoccovcece - . B : 
Matton, per 8 Ibe.— or ne oem —~ thy tae PY 
coon, 1 0 8 O Na tbascacesssbpenee: — o ae 
N.Z. frozen ,, 2.0... oo-o2s .¥9O 80G 
Pork, English, per 8ibs.... 6 0 7 4 Cur ta o6. owt.) 2 6 9-6 
BACON— OTHER FOODS. Java, white, of India, 
Irish ..... sooeee- per cwt, 94 0112 0 July-Sept. 9 0 0 0 
Danishb............. eeeccee 89 0 98 0 BEFINED— London— 
Oanadian.............. owe 94% 0 0 0 Yellow Orystals........... 20 7% 0 0 
Dutch .......csecceee cose 81 0 91 0 Cubes. 25 0 25 6 
HAMS—Irish......... wwe 0 0 0 0 Orushed 23 6 24 0 
Oanadian............ socuse - ; oan : amy agen =a" 3 $3 30 iw 
American eeCCereeseeeooe ome Grown (prom: 
ae ti 126 0 | Indian & Ceylon—per Ib 
creamery per cwt. 0 0 per Ib, 
eeecesee eeeee 116 0 128 0 Pekoe. 2 2 
New Zealand ............ 114 0150 0 Broken Pekoe ........000. 09 2 3 
i Secondabunapbaue’ - 130 0134 0 Pekoe ........0000 2 4 
CHEESE— Broken Orange...........- 011s 3 0} 
eocses percwt. 94 0106 0 TO 
New Zealand .......... ~ 80 0 87 0 (Duty 8/10-11/23 per Ib 
Bnglish eerces nom, - Em re 6 i 
Dutch SOeCeeeeseeeeeees toon 39 0 74 0 per ib.) 
coo00a— v leat— 
® to fine ......... 010 2 6 
So°4tstorlgn, teow) Rhodesian leat..........0000- 9 16 
Room tt per seeees 37 . +H 6 | Nyasaland leat ....... ~ OO 32 
Ceeeereresecesscccces strips............. 0 10 110 
Grenada eeccvcensene 49 0 52 6 | gest"inatan leet” ose 2 
ong » ss OtFApS wo... 0 5 1 2 
48, toreign, 14s. cwt,) COTTON— TEXTILES, 4. 
B.I., good to fine, per cwt. 125 0 142 0 Mid-American...... per lb. 8°57 
Costa Rica, good to fine... 145 0170 0 Sakellaridis, f sLececoccenocss 13-85 
Cent. Amer., mid to fine 110 0135 0 Yarns, 32's twist...... eovces 123 
Kenya, bold sizes ......... 115 0135 0 60'S twist........rerereesese 2 
Colombian, mid to fine... 108 0118 0 | prax— £6 £8. 
EGGS— Livonian ZK ...... ton 58 0 0 0 
Bnglish......... per120 10 6 12 0 | Pemnan HD... 55 0 0 0 
"mon qobedeuevesnsbneeeie 10 6 13 0 Slaneta Medium let sort... 610 00 
Oranges,Jafta(pagoda)bxs. 0 0 © O | fralian P.O. seve perton 50 0 0 0 
oeeuuamearereers xs 0 0 00 Manila, May-July “J2"..2510 0 0 
Denia and Valencia jer yo aay Epa 5 2S 0 
dems 300 8 6 25 0 | fitel African, Apl. oe 
8 f 19 0 Seececeveseccsee 
Lemons, Naples boxes be bY 4 : Native lst mks.... per ton Es d, 
pieenibell 8 6 13 0 May-June = - 24.10 0 
. : cmminnen 70 17 0 AngSept. 2512 6 
Malaga ...cases420No.1 0 0 0 0 sILK— 8s. d. 6s. d, 
Apples: Amer.(var.)bris. 0 0 0 0 Canton .......0.seceee perlb. 9 6 11 0 
var.) boxes 0 0 0 0 Tussah 5 0 80 
, Tasmanian” boxes 10 0 15 0 | Japan 16 6 18 6 
» Australian ....... 11 6 18 0 Italian—Raw,fr. Milan15 6 18 0 
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wooL— HIDRs— 

English Southdown, — ‘ Wet walted—Anstraiisn “ * 04 
Quetnsland, sods super cab at West Indian "> H ; ; d 
8.W. su » DOPE vmrrvsereesccrseee 0 : 
NZ. gry. half sos 6g Dry and Drysalted Cape 9 st ° : 

Orossbred 40-44 tat Market Hides, London" ' °° | 

"evince | Bateow ce Me 8 9 
70's Oeecccccccccces soneeecooeennanmecs Q ‘ 

oD 64's Pe eccocccccccce sot Best calf apn soot a : : 

Orossbred 48's :............ 2 wy "' 

” 46's SPeeccccccccecce 17 sae teal 5 $ o4 
MINERALS. — 

Welsh, best a 8 a ne 1 
Ad’ty...ton 2 0 6 0 Bark + Sete eeeeensees oy $88 
Durham, best gas ...... 16 0 Shona ed Sole woe BGS | 
Sheffield, best house 20 8 20 3 Do. Big pete 09 O11 
po; Eng. o WS do, 10 14 
IRON AND STEBL— Do. Eng ows 8 8) 

Pig, Oleveland No.3,ton 67 6 © 0 | Dressing Hides.......... 1 é + 

each 215 0 0 0 Ro. Eng. Calf, 20/30 Ib. 4 0 § 

Steel Rails, heavy ...... 170 0 00 Aust. Bends.......... wm D1 is 

Tin Plates, 1.0., per box 18 4% 18 6 | VEGETABLE OMs— ¢ . 4 
MET 8 refined ean yt! 

8. £ | PE eet eid be ELT Te oe 0 Q ] 

per,Electrolytic,ton 60 10 6110 | Cotton-seed, crude... 29 0 4) 

( presi 0 0 0 Coconut, crude............. ma = 8 : { 
Standard ...........000. 5 5 > &i 
Eng. Pig...perton 19 5 19 19 | Oll Oakes, 

Soft Foreign ......... 5 17/17/6 POP COD wesssvesssesseesens 1010 Wy 
SpelterG.0.B. |” 1615 1719 | ll Seeds— 

w 14415 145 5 La Plata, p. ton new— 

Standard cash ..... - 14315 144 0 Cale wiset ay-June. 18/17/6 0 | 

MISCELLANEOUS, vem s & 
5 t 
OHEMICALS— 8. a. | Turpentine, per cwt......... 39 0 1 
Acie, isis, par & less 5% 1 74 «21 « 8 MINERAL OILS— 
o ~ 4 2 ; 2 per 8ibs, 1 0 04 
Bngiish ices 8% i 1 2 Water- White peneven " “ 
&s & 8. Sei shine. 
Alum, lump ......... perton 9 0 910 nara a ity ae 
Ammonia, carb. ...... =< : = : Oylinder .........ces0es00e o 14/5/0 
ng eee on 0 40 0 og dt 
Bleaching powder, per cwt. —_ ous 8.G. 895, 910...... 00000 - . : ; 
= mod cc eeeemaeietene vs 
Borax, gran. ...... percwt.11 0 0 0 BOSIN— at 
* er ....0 soccccese 12 6 0 0 American......... per ton 16 10 
Nitrate of Soda ...percwt. 10 9 11 9 
net...» 3 6 | SUBEER— » $ ht 
assened perowt. 10 0 11 0 | Plantation Bheet per ih. O GH! 
Sal-Ammoniac ... per cwt. 42 6 45 0 Fine per Bb, 
. sees perewt. 9 0 10 6 | SHELLAC— | 
escscosee per Cwt, : 0 : 3 TN Orange ... per cwt.127 6 1) | 
8. 8. 
SHELLS— fs. $ 
Sulphate Copper...per ton 25 10 26 0 W. Aust, M.-o-P. ,, 310 
CEMENT— s. @. 6. 4. | TIMBER— t 
Portland, best Eng. pr.ton 46 0 48 0 Swedish uje3 = 8 peretd. 18 0 
Do, 24 z 1 i) 18 ¢ 
OOPRA— i ai 588 6 oa 
8.D. Straits ton ¥ ruce, ” 
emoted conus, tI 21/5/0 0 0 Pitch et csleaen pois 8H 
10 DIOBIB cccccccceeses 
May-June 20/5/0 0 0 | Teak secsecccesecnesesens per load 0 | 
DRUGS— . Honduras Mahg. logs c.ft, 0 
phor— ad. 46. ” ” 

Japan, refined ......... ~~ 2 6 2 6$| Amer. Oak Boards. » 0! 
Castor. 8s 0 95 0 Do. Ash - o oF 
Tpecacuanha — .......c.0000 1 Eng! Planks =» 
Peppermint, Wayne Oo.... 14 6 14 9 . Ab, » O6 








GENERAL, 


JUTE.— Market quiet but generally steady. Firsts, to Continent, 
May-June, sellers, £24 10s. 6d.; new crop, August-September, 
£25 10s.; Lightnings, May-June, £23 10s.; August-September, 
£24 2s. 6d.; Hearts, May-June, £21 7s. 6d.; Daisee assortment, 
£23 7s. 6d., and Tossa ditto, £24 15s. c.i.f. 


BREMP.—Manila dull and easier, with sellers more in evidence. 
No. 2, J grade, May-July, sellers, £25 10s.; K, ditto, £24; 
July-September, sold, £24 10s.; L, No. 1, quoted, £24 5s.; No. 2, 
sellers, £22 158.; M, No. 1, quoted, £23 5s.; No. 2, £22 15s.; 
H., £25 158.; G., £27 5s.; streaky twos, £36 15s.; threes, £33 15s. 





IThe Handy 
Tin keeps the 
[Flavour in 





















c.i.f. African sisal dull. No. 1, May-July, including Port y 
£29; No. 2, £28 5s. c.i.f. Receipts for past week out - 
bales, against 31,000 at corresponding period last year, and *" 
bales in 1928. Estimate for this week 28,000, and following 

31,000 bales. 


i 7 .; August, 12 
SHELLAC quietly steady. T.N., spot, 127s. 6d.; > 
October, 1275, 6d. To arrive April-May, also May-June, 115s.¢ 


uiet and trend of values in buyers’ favour. Steate, : 
abel b> eteckam. May-June, sellers, £21 5s. ; we ~_ ; 
ditto, £21 5s.; Ceylon, £22 12s. 6d.; South Bon 
£20 12s. 6d. To Marseilles, mixed Dutch er = 10 ‘ 
£20 6s. 3d.; smoked, South Sea, £20 5s. ; ‘Manila in - 


MISCELLANEOUS.—Coconuts, quoted, 16s. - Bei Ped 
Coir yarn, Ceylon, £23 to £36 10s. ; Cochin, £24 “ ~ poe 
bristle, £18 10s. to £25 5s.; cinnamon leaf oil, 5s. pont oh 
May-June, 4s. 6d.; citronelle, Ceylon, 2s. 4d.; 


METROPOLITAN CATTLE.—May 21. 


per stone. 
British Beasts, per stone of 8 Iba, ; to sink the offal. Sheep P® 


d. 28. 4. i 
Beaste—Norfolk ume 6 6 610 Beaste—Heavy Bull 


nn ee 











tat 


Irish we Sheep—Downs seoceseosoorr™ ae 
ie. ee 8 8 ao oe * | 
200 cee ccs coe con eee ooo ooo - eeeccetens™™ eomeed “4 p) 
Devons praretcesreonennre ° | Lamb—Downs <<" a 
—May 21. 
LONDON POTATO MARKETS. pe Or, 
. 33 
6 33 
9 58 
6 33 
0 
0 
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